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In England it is the custom for public men to seize the occasion of 
great gatherings of the people to address them upon public affairs, I 
humbly invoke that custom and your kind forbearance while I address to 
you some observations upon what I consider the great question of the 
day. I made some remarks in the same sense in Parliament at its last 
session, and was honored with a great deal of unfriendly criticism, and 
I am sure you will forgive me, if I improve the first favorable occasion 
for restating my opinions with some arguments in their support. 1 may 
premise that there is neither disloyalty nor indelicacy in bringing to 
your notice, a subject, which deeply interests this country—which has 
been discussed both in our own and in the British Parliament—and gener- 
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ally by the Press in both countries—and which I firmly believe is the 
necessary complement of the great scheme of confederation we have 
accomplished. It is true thatinmy humble way, I opposed that scheme 
in great part, because I was timid about the eariy assumption of 
sovereignity, which I thought I foresaw, then, must follow. I stated in 
my place in Parliament, after the coalition of ’64, that confederation, if it 
should really prove, what its promoters pretended, an antidote to annex- 
ation, was the first step towards the independence of the country. But 
opposition was useless, for confederation was the policy of the empire; 
and imperial influence is always to°powerful for Colonial dissent. I have 
accepted the situation in its fullest sense, as faithfully and loyally as if | 
originally promoted it. But the first step having been taken, I see 
dangers in delay, and I believe it is expedient to take measures for the 
severance of our present relations to the Empire. This is a momentous 
step and requires grave consideration. It must create difference of opinion 
and the broadest tolerance should be accorded to discussion. I propose 
to speak candidly and dispassionately. I have no party battle to fight 
nor personal preferences to gratify. Holding strong opinions as to the 
future ofthis country, I snbmit them frankly for the verdict of my 
countrymen. Sooner or later the weight ot opinion—the majority— 
must rule. I am prepared to accept the decision and loyally abide by 
its consequences. Such service as I can render will be cheerfully ren- 
dered, whether my country remains a province or becomes an Independ- 
ent state. And I profess and feel profound respect for those who 
honestly dread the great change we are discussing. 

Foremost among the barriers to our progress towards a nationality, 
is that noble sentiment of loyalty to the British Crown, which has so 
generally and so happily subsisted among the great masses of our people. 
‘Can we forget our noble Queen ? Can we dissociate ourselves from the 
glories and the traditions of the Empire? British Citizenship is no idle 
word, and what could we create for ourselves to surpass it? For a 
century past the affectionate colonial eye has rested from afar upon the 
British Throne, as the centre of power, protection and glory. We have 
venerated the Old Land, with a far off colonial adoration,—we have bor- 
rowed her thoughts, leaned upon her opinion, and conscious of the plenti- 
tude of her effulgence, we have been proud to shine through her reflected 
light. England has been the land of our dreams ; even distance lent her 
enchantment and Englishmen to us were a superior race. We have been 
proud of the Old Flag ; not indeed feeling under it an equality with the 
Sea Kings, but assured of its protecton, in the listless life of dependence 
which colonists lead. We knew if great danger should threaten, that 
Flag would float over us, stayed by an arm stronger than ours, which 
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we could not control ; and that ours would be neither the duty or glory 
of upholding it. But dependence begets trust; and to confide in a 
generous people is to admire and love them. Can all this trustfulness, 
this affection and leyalty be torn ruthlessly away? It deserves at least 
respect and tender treatment. But it might not be wise to jeopardize 
the great future of our young country, for the sake of even so noble a 
sentiment, as the Hindoo widow sacrificed her life upon the funeral pile. 
Governments in our time, are ordained for the prosperity of the people 

and if it can be shown that the virtues of self reliance and national Man- 
hood—habits of original thought—a condition of equality with the nations 
of the earth—an immense preponderance of material advantage may be 
safely and permanently secured by a friendly change in our relations to 
the Empire; perhaps loyalty to the Dominion might come to over- 
shadow the wide-spread sentiment of loyalty to the crown. The child 
nestles with fond dependence to the parental heart; one by one his 
habits of self-confidence are acquired as childhood merges into youth or 
manhood approaches, When at last the age of majority is reached, filial 
affection is not quenched, because the days of dependence are over. Nor 
could we plead the tenderness of the tie as an excuse for perpetual child- 
hood. It is from such a point of view that the London“ Times” speaks 
of Canada as “ The eldest son of England.” 

But there are those who believe that the Independence of Canada would 
conflict with the Colonial policy of the Empire, and who taking their 
inspirations from the traditions of the past, make England’s glory to 
consist in the vastness of her colonial possessions. The motto of “Ships, 
Colonies and commerce” belongs to an age that is past. Its mention 
summons the ghost of the old act of Navigation, and the celebrated 29 
Acts of Parliament, for the maintenance of a Commercial Monopoly— 
“like melancholy ghosts of dead renown.” It was asystem of obstruc- 
tion and restriction to Colonial enterprise, in which the Colonists were 
regarded as mere contributors to the wealth and glory of the parent 
State. Freedom has made rapid strides in England since those days, 
political economy has been remodeled, and political arithmetic has 
achieved new systems of calculation. England did not find that the loss 
of her original American Colonies dwarfed her. industries, crippled her 
commerce or blighted her prestige as a nation. They have grown to be 
& greater people and more profitable customers. The young Colonies 
relieved from the restraints of tutelage espoused great principles and 
upheld them thus ensuring their own greatness and, incidentally, the 
elevation of universal mankind. Englishmen have watched with a 
careful eye the progress of their kinsmen in the untried field of freedom 
and equality. Slowly and cautiously they have copied what seemed to 
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be success, and have been warned of the distinctions between liberty 
and license; and thus for nearly a century the two great nations fore. 
most in their devotions to the principles of popular freedom «nd consti. 
tutional government, have been a constant example and encouragement 
to each other. Sometimes there have been rivalries and estrangement, 
Quarrels among kinsmen are oftenest bitter and unreasonable, but the 
friends of peace and freedom have trusted, not in vain, to that palladium 
of common principles, which both peoples have cherished ; and thus it 
has happened that the dismemberment of the Empire, which the match. 
less eloquence of Chatam and Burke foretold and deprecated, and honest 
old George the Third believed impossible, has proved a great commercial 
and political blessing to England and the world. The old motto meant 
after all, nothing more than, “ships, market and commerce.” and tise, 
under the new relations of the colonies have been multiplied a hundred 
fold. 

Now let us like men of nerve and comprehension apply this lesson to 
ourselves. What benefit are weto England? From what we have seen, 
it is manifest, that our sovereign independence would enhance ovr own 
growth and resources, and multiply the advantages she could derive ‘rom 
our trade. The commercial argument therefore from an English pvint 
of view is against the connection, aud this is why our enemies affect to 
despise it. But how are we otherwise useful? Are we a source of 
strength to her in wur? Do we recruit her armies, or, failing to supply 
men, do we pour our means into her millitary coffers? We do not even 
afford afield for the political patronage of the British administration of 
the day, and there remains to England therefore, but the doubtful presti- 
ges of nominal rule over vast American possessions. What wonder, that 
Englishmen are growing cold to this advantage, when they reflect upon 
the prodigality of blood and treasure it may one day cost them to main- 
tain it? Faithful to her glorious traditions, England will act no dishonor- 
able part towards us while we remain a portion of the empire. Her 
oft reiterated promise to defend usin case of war, she will fulfill with the 
last man and her last dollar. But the obligation is not the less an 
embarrassment because it is binding. And the more far seeing of her 
statesmen for thelast fifty years, have looked towards a change of the 
conditions which imposed it. Step by step, in all the noble and unpre. 

_cedented concessions they have accorded to us, we have been led cav- 
tiously, towards the paths of manhood and self-reliance; and they have 
explained to the British people, ss they watched this problem, of a tree 
government, growing out of their colonial jurisdiction, that the Colonial 
State was not what Burke called it, a “ perpetual minority ” but must 

expand into sovereign and independent powers. In the great Confeder- 
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ation debate of ’65, the Hon. John Hilliard Cameron thefleader of the 
high tories of Upper Canada, declared, in denouncing the doctrines of 
the Manchester school, that Canada derives no important benefits from 
her connection with Great Britain, except in the matter of defence 

With this honest declaration of an untainted Conservative chief, I 
propose to open a brief discussion of the question. What benefit is 
England to Canada? I speak as to the future, and [am not unmindful 
of her generosity in the past, ard the great heritage of free institutions 
she has bequeethed to us. These were our birthright, but a less magnan- 
imous provincia! policy would have denied them to us as Colonists. 
Sovereign or dependent, Canada will cherish for all time, a grateful 
memory of England’s gentle and benignant rule over us, while she 
taught us the lessons of constitutional government. For a'l time, too, 
wherever our great populations are descended from her noble stock, we 
shell cherish the pride of kindred, shall ciaim our share in the glories of 
her literature, her martial powers, and her commercial triumphs. But 
these rights are not to us xn exclusive heritage, and we but held them in 
common with the descendants, all over the world, of the great Fuster: 
mother of nations; and I am enquiring after the spevial advantages of 
the connection, These are notto be found in our commercial intercourse 
for here we are left to compete against the world. It is not that her 
abundant capital, attracted by our loyalty and affection, flows in upon us 
because we are a dependency ; to develope our resources, and to awaken 
the hum of industry along our shores; for that capital seeks only a safe 
return of its investments, and is oftener drawn where it is better rewarded 
among strangers. It is not that the prestige of the connection gives us a 
position among the peoples of the earth; for our powers are merely 
Jocal and municipal, and bear the taint of inferiority and dependence. 
There remains, therefore, but the one advantage, and we end, as Mr. 
Cameron began for us,—the advantage of the connection is narrowed to 
the solitary matter of defence; and we shall see, as we proceed, thit even 
thisis of doubtful utility. Defence presupposes attack, which we have 
only to dread from our republican neighbours. But the difficulties with 
them, are always ofan imperial character. The Trent affair, the Alabama 
claims, and the [rish Fenian quarrel with England, were all as foreign 
to us as the China Seas, and interested us only in their consequences, 
It is not true that the same may be said of Liverpool or Dublin for a 
hundred reasons; but especially because they are part of the British Isles, 
and are represented in the British parliament. We have no voice and 
canuot influence the foreign policy of the empire. There is only for us 
the duty of waiting till war is declared, and the luxury of becoming the 
field of blood, the theatre of desolation. Thus England would defend 
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us, but from what, but the consequences of her own quarrels? We 
have no oecasion for dangerous controversy with our neighbors on our 
own account, Our interests are blended with theirs, and tend to mutual 
comity and good will, and the dangers of conflict will be a thousand fold 
removed when British entanglements are avoided. This fact has been 
again and again admitted by British Statesmen. During the debate in 
the House of Commons on the defences in 1865, Mr. S. Fitzgerald 
declared, that if Canada were independent, there would be no cause of 
quarrei between her and the United States. That it eould be only 
through a desire to strike at England, that America would attack us, 
Canadians had not permitted the Alabama to escape or precipitately 
acknowledged belligerent rights, and there could be no cause of quarrel, 
except that she was united to England ; and his belief was, that if Canada 
were independent to-morrow, she would not run the slightest danger of 
a contest. Mr. Cardwell adverted to that speech, as one, against whose 
tone the Government could make no complaint, and the sentiiaent was 
received with the. approving hear-hears of the House. In the same 
debate Mr. Bright, whose views have not changed, and who is a power 
in England at this moment, declared, that should any occasion to defend 
us arise, it would not result from anything done by us, but would be a 
war growing out of the relations between the Cabinets of London and 
Washington. 

It is true that in case of war, we would be no match for the power of 
our neighbors. But our dependence would be in the right and in the 
comity of nations. There is no reason to fear that they would be 
aggressive. Mexicy, Cuba, the South American States have maintained 
their autonomy without molestation. And besides, as Mr. Cameron 
suggested the other day, there would probably be little difficulty in 
arranging for a British and American protectorate. 

It is to be regretted of course, that a portion of the American press 
adopt a disagreeable and sensational tone upon this subject, ond it suits 
the views of certain journals here to give these utterances an unnecessary 
prominenee. They preach, of course, the manifest destiny of annexation, 
and they laugh at our independence, as impossible of maintenance for 
six months after its achievement. They say it is impossible fur two 
peoples, of the same race and language to live alongside, without the 
absorption of the smaller by the greater. This is mere vapid assertion. 
The experiment of course was never tried, because the prescribed con- 
ditions were wanting. But what did these people preach about the 
Southern Confederacy? Did they not prate loudly of her power to 
sustain a national existence? And though she failed after prodigies of 
valor aud skill, what reasonable man doubts that, could she have 
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achieved her independence, she might subsequently have maintained it ? 
Yet the South was far behind us in her appreciation of freedom and the 
true elements of a nation’s greatness. It is only poor Canada which is 
to be sneered and jeered into clinging toa system of tutelage and inferi- 
ority for ever. It was not the fashion to disparage her resources and 
poh! poh! her aspirations when the Hon. John Brown, in his Confede- 
ration speech spread out the map and invited the House to an enthusi- 
astic study of her magnificent geography. He traced the island of 
Newfoundland, and found it equal in extent to the kingdom of Portugal. 
Crossing the straits to the main land, the hospitable shores of Nova 
Scotia, stretched out to the dimensions of the kingdom of Greece. New 
Brunswick was equal in extent to Denmark and Switzerland combined. 
Lower Canada was a country as large as France, and Upper Canada, 
20,000 miles larger than Great Britain and Ireland put together. Across 
the continent to the shores of the Pacific was British Columbia, the 
land of golden promise, and comparable in extent to the Austrian 
Empire; and then the Indian territories which lie between were greater 
in extent than the whole soil of Russia. There were, he said, in Europe 
forty-eight sovereign states, and only eleven with a population greater 
than ours. In 1871 we were to stand equal in population to the ninth 
sovereiyn State in Europe. The honorable gentleman further told the 
House that in 1793 the commerce of the sovereign and independent 
United States, their exports and imports, did not amount to one-third of 
what ours did at that moment, and there were few statesyin Europe, and 


‘those with vastly greater population than our own, that could boast of 


anything like the foreign commerce passing through our hands. And 
France, though the third maritime power of the world, ownei only 
60,000 tons more of shipping than British America. Then the 
Dominion, whether for industry or defence, would muster a force of 
70,000 seamen, and in round numbers 700,000 men capable of bearing 
arms. These are not the qualities of a country unfit for self-govern- 
ment and whose future need bear the taint of inferiority and depend- 
ence. I have said that independence is the natural sequence of the 
theories which promoted confederation. Lerd Monck alluded to it as 
involving a “ New Nationality,” when he first referred to it in a speech 
from the throne. British statesmen have invariably discussed it as a 
step in the transition our institutions were undergoing. The events 
of the American war, and the attendant possibilities of a rupture with 
that country forced upon the attention of the British Government the 
question of the defence’ of their possessions on this continent. They 
promoted the scheme irom an imperial point of view; and with refer- 
ence to immediate relief from the embarrassments of their responsibili- 
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ties here. I cannot better express my view of the attitude they assumed 
than by quoting from the True Witness of March, 1867, one of the 
best written journals on this continent, and understood to be an organ of 
the Lower Canada Catholic clergy. The writer says: “ We understand 
that the bill for the union of the B. N. A. Provinces has been rapidly 
carried through the three readings in the House of Lords. In all proba- 
bility it will meet the same fate in the House of Commons ; for in Eng- 
land pulic sentiment is very strong in favor of a measure which is 
looked upon as preliminary to the severance of a political connection 
not profitable and often very dangerous to the people of Great Britain, 
Some changes have been made in the Quebec scheme, apparently at the 
request of the delegates themselves, since we may well believe that in 
the Imperial Legislature the feeling towards these Provinces is a desiro 
to get rid of them altogether as honorably and as speedily as possible. 
They profit Great Britain neither materially nor morally. * * * * 
All that remains for Great Britain is to get rid of her North American 
Provinces as speedily and with as little loss of moral prestige as possi- 
ble. The so-called Confederation of these Provinces presents the means 
for accomplishing this, and it is therefore eagerly grasped at by men of 
all parties.” There is no'doubt that, more or less directly, such views 
were urged upon our delegates while the negotiations were proceeding 
in England. Indeed so determined were all parties there to hurry 
through the arrangement, that the most solemn remonstrances of its 
colonial opponents were treated with almost universal and contumacious 
neglect. And *the views of the statesmen, as might be expected, are 
quietly reflected among the people of England. All the crgans of 
opinion, the popular Times, the Radical Star and the Tory Standard, 
the stately Saturday Review and the snobbish Pall Mail Gazette, with 
their satellites all over the kingdom, adopt the same tone; either that 
Canada is an incumbrance to England or they are ready to promote her ~ 
independence to-morrow ; and every colonist with whom you speak and 
who has had the entre to British society will tell you that the same 
feeling pervades the British mind. Adam Smith wrote that no domi- 
nant country could ever voluntarily relinquish its power over a depend- 
ency. But he regarded the abandonment in the light of a sacrifice, and 
in our case England has already abandoned all the patronage which, in 
his view, was a temptation to retain dominant power. But Mr. Corn- 
wall Lewis, who wrote later, and after modern colonial views began to 
permeate England, regarded as probable that a parent state, deriving no 
advantage from a dependency, and believing that the dependency was 
able and willing to form an independent state, might abandon its 
authority for the want of a sufficient inducement to retain it. There 
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might even be positive reasons for a withdrawal, as if the dependency 
contributes nothing to the commercial facilities of the dominant country, 
it is a source of expense to the supreme government, and may involve 
the dominant country in war; and he further says that if the 
parent state understands its true relation to the dependency it 
will voluntarily recognize independence when there is fitness to 
maintain it; will prepare those for independence who are still 
unable to stand alone; and will seek rather to promote its trade, 
than its Empire. Englishmen believe that we are able to fulfil all these 
conditions and they are cautiously but persistently pressing the responsi- 
bility upon us. Need we hesitate to take the hint and prepare to assume 
it? Are our public men men too timid to lead the people up to the 
great work which is before them? Are they blind to the signs of the 
times or are they seeking to encourage the people in blindness? It is 
time that every Canadian should comprehend the attitude which Eng- 
land is assuming ; and that he should calmly and dispassionately admit 
there is method in the madness she is accused of. We have seen that 
in a commercial sense or in a sense of military or national prestige, she 
derives no advantage from the connection. We have seen, that there 
is mutual disadvantage—unmistakeable danger to the mother and the 
child, in the relations subsisting between them. How long can we afford 
to cultivate blindness to our true position, and go on simulating an 
importance which is deceitful and visionary. The change must come 
and it is only manful to prepare for it. It is childish to underate our- 
selves or the duties that await us. There are dangers in delay, and it 
is our duty to face the grave aspect of the position. As we have seen, 
the interest and the policy of the Imperial Government are unmistake- 
able. Tory and Radical seem for once in accord. No doubt the respon- 
sibility of ministers in England, the delicacies of party relations, the 
anxiety of one side to retain office and of the other side to obtain it, 
may temper imperial tactics and stimulate caution and reserve. It may 
be that even yet a skilful appeal to the dead past of the old colonial 
policy might rouse a spirit of resistance among the British masses, 
There may be some who stil! believe that the perpetual minority of the 
Colonies is essential to the glory of th: Empire; as there are still some 
who cherish the traditionary faith that one Englishman can whip two 
Frenchmen. This state of things may delay, but it cannot avert the 
crisis. ‘There remains still the Colonial Policy—the unmistakeable 
hand writing on the wall. Even Sir John Young our chief Imperial 
officer, an able, astute, and experienced statesman, has not found it con- 
sistent with his high duties to be reticent upon this great question ot 
the hour. Cautiously of course, as became his high office, but signifi- 
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cantly as the representative of great imperial interests here, he hints at 
the transition State, through which our institutions are passing. He 
stated at Quebec and reiterated at Halifax, that Canadian statesmen and 
people are the best judges ot their own interests; that their destinies 
were in their own hands, and that if they decided upon some change, 
the proposition would receive from the statesmen and people of Eng- 
land a generous and friendly consideration. His Excellency does not 
belong to that school of thinkers, who preach that pending the great 
consolidation here, further changes are not to be thought of. He dces 
not tell us that, because Confederation is but half accomplished, we should 
shut our eyes to the future, and leave blind chance to accomplish the 
destinies of this Great Northern Dominion. He tells us indeed, in his 
Halifax speech, that he had been misrepresented at Quebec, and that he 
had been made to talk of change of allegiance, when he only meant 
change of alliance. Nobody but the wilfully blind could have under- 
stood His Excellency otherwise. Nobody could have dreamed that 
a British Governor would suggest to the people of half a continent 
under his rule the cession of their territory to a foreign power. But 
His Excellency is too good a philologist not to understand the full 
purport of the words he discusses. Allegiance signifies the obligation 
of a subject to his prince or government; alliance suggests original 
powers mutually exercised by the parties to a compact, and practieally, 
therefure, allegiance ceases when alliance begins; and this view is 
quite consistant with Sir John Young’s able speeches, as interpreted by 
himself. He simply did not intend to convey the idea that England 
would promote the annexation of this great country to the vast terri- 
tories of our republican neighbors, while at the same time he felt that 
the future had something nobler in store for us than the mere colonial 
tutelage of our times. Hence he spoke of change from such a state, 
encouraged by us, by reciting the example of Holland, with smaller 
territory and fewer rescutces, and cheered us with the promise of the 
perpetual good will of his government and “alliance” with England, 
the “mother of nations.” The country owes a debt of gratitude to 
His Excellency for this timely aid to the popular thought, for thus 
cautiously foreshadowing that brilliant future whose effulgence has 
dazzled his timid ministers. It is, moreover, stated, upon what seems 
to be undoubted authority, that when it was intimated to Sir A. T. 
Galt that Her Majesty had it in contemplation, in view of his distin- 
guished public services, to confer upon him the honor of knighthood, 
that gentleman took occasion to lay before the Executive a statement 
expressing his high sense of this great honor, but that he felt he ought, 
before accepting it, to represent the strong views he entertained in 
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tavor of the early independence of this country. But Her Majesty’s 
representative found in this phase of opinion no disqualification for 
royal favor, and Her Majesty was graciously pleased to confer 
it. It would be fair to ask if Sir John Young did not mean to 
indicate independence, what did he mean? He could not have referred to 
our representation in the British Parliament, the only means by which 
we colonists could become the equals of our trans-Atlantic countrymen, 
and an impossible concession from the Imperial Government. If Eng- 
land were to admit the representatives of her millions of colonists to 
seats in the House of Commons, how long would she maintain her met- 
ropolitan and conservative dominance? How long before she must 
cease to consider colonial questions from an Imperial point of view, and 
find her children assuming the attitude of her masters? Such a solu- 
tion of the colonial relationship is undesirable and impossible. Eng- 
lishmen would never dream of it, and if they did, it would not meet 
our colonial wants. Perhaps it would be fair to interpret that speech in 
the light of Imperial opinion. It is not to be supposed that His Excel- 
lency intended to start new and original theories. Let us believe him 
to have been in accord with the statesmen of his country azd his time. 
In that great debate, from which I have quoted on the defences of this 
country, Mr. Disraeli alluded to the hypothesis of a desire on the part 
of Canada and the other North American Colonies, for independence ; 
and tu the hour when England might thus Ivse a dependency, but gain 
a firm ally and friend. And again, he said Canada has its own future 
before it. We havea right to assume it. It has all the elements which 
make a great nation. It has at this moment a strong development of 
nationality, and the full conviction on the part of England that these 
Provinces may ultimately become an independent country is to her, not 
a source of mortification, but of pride. Mr. Bright in the same debate 
points out the reason why Canadians should feel, if they are like other 
Englishmen, that it would be better for their country to be disentangled 
from the polities of England, and to assume the position of an independ- 
ent state. He believed, from what had been stated by official gentle- 
men in the present government, and in previous governments, that there 
was no objection to the independence ot Canada whenever Canada 
might wish it. If Canada, by a friendly separation, became an inde- 
pendent state, said Mr. Bright, choosing its own form of government— 
monarchical, if it liked a monarchy, or republican, if it preterred a 
republic, it would not be less friendly to,England. And in case of war, 
Canada would then be a neutral country, and her population enjoy 
greater security. In the same debate Lord Palmerston deciared that 
when the Provinces felt strong enough to stand alone, and desired the 
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connection no longer, England would say “God speed you and give 
you the means to maintain yourselves as a nation.” These general 
sentiments of the debate provoked no dissent in the Huuse, where all 
shades of British opinion are represented. And though nobody 
declared the time had come, England was manifestly shaping her policy 
to meet it. 1 shall pass over the stronger expressions, the advanced 
opinions of subsequent debates, because time does not permit me to 
produce a repertoire of all the discussions on this subject. But in the 
light of what has gone before it is not easy to misunderstand the 
remarkable utterances of Mr, Gladstone, the Prime Minister of Eng- 
land, during the debate in the House of Commons the other cay upon 
the subject of guaranteeing the Hudson Bay Loan. Objections had 
been taken to the principal of colonial guarantees, and Mr. Gladstone 
fully endorsed them. But he dec!ared that this guarantee was given for 
a strictly imperial object, to dissociate England from the inconvenience 
of too extensive territorial possessions. In former times, said Mr. 
Gladstone, the American Colonies were entangled in a vicious system 
of dependence on England. The government wished to engender in 
them a spirit of independence. They wished to wind up the old system 
and see the colonies make a new start. That was not to be a bevin- 
ning, but an end. Almost as I speak a confirmatory missive comes to 
us across the water—one of the strangest, as it is one of the most 
important events of our time. The London Zimes by the last steamer 
is handed me, containing a circular from a meeting of colonists in Lon- 
don, expressing alarm at the new imperial views of the colonial rela- 
tions, and seeking to provide means of inducing the British Govern- 
ment to withdraw from its lately declared policy on the subject of colo- 
nial defence; or failing in that, to demand to be released from their alle- 
giance, and to adopt such further means as the exigencies of the new 
situation may require. The circular suggests a conference in London 
during the next session of the imperial Parliament uf delegates from all 
the colonial governments, and the Zimes vouches for the importance of 
the movement, which it regards as an epoch by the tone in which it 
discusses the whole question. That journal, the most delicate ther- 
moimeter of influential opinion in England, argues that the remon- 
strances will be fruitless, and warns the colonies to rely on their own 
independence. From all this it appears that the attitude of England is 
sufficiently pronounced and comprehensible, and one of its effects will 
be powerfully to modify and ripen colonial opinion. At first, no doubt, 
among our own people, we may witness bewilderment and surprise. 
Some will make it a pretext to advance preconceived opinions, and 
others may at first turn from it in disgust; but in the end the sober 
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second thought of our countrymen, if the opportunity is afforded them, 
will grapple with the subject in a patriotic spirit and with a fair refer- 
ence to its hearing upon the interests of both countries. In this spirit I 
propose to consider a little more fully the relations of this subject to 
our Canadian interests, and perhaps to extend in some further detail 
points to which I have already adverted. There is a class of politi- 
cians and publicists among us who pretend that until the great scheme 
of Confederation is perfected the talk of further change is a fatal dis- 
turbance to the public mind. And in a despotic country, where popular 
opinion can be dispensed with, where all power rests with the Govern- 
ment and the theories of free institutions are unknown, such a dictum 
might be tolerated. It would be consonant with such a view to dis- 
courage thought, to forbid discussion, and by all means to smother 
whatever should tend to promote an intelligent public sentiment anong 
the people. They might learn to differ from the policy of their rulers, 
and this might lead to disturbance and alienation. But such a preten- 
sion implies insult to a free people and indicates the apprehension of 
those who proclaim it, that they may cease to overshadow and control 
them. The Irish difficulties are as intricate as any of the embarrass- 
ments of our own position ; yet we did not hear that Mr. Brigh: was 
forbidden to discuss the Land question until after the disestablishment 
had been perfected. The truth lies entirely in the opposite sense. It is 
the duty of public men, whose lives are devoted to the study of public 
questions, to discuss them before the people, that they may be educated 
‘o comprehend the great issues which involve the destinies of their 
country, These writers would conceal, while 1 would proclaim from 
the house-tops, the stern facts of the situation. They would hush the 
popular interest—lull the spirit of inquiry—while I, reposing ample 
faith in their honesty and patriotism of my countrymen, would excite 
the one, that I might lead the other, through the paths of intelligent 
research, to the haven of wise and profitable conclusions, Doubtless 
there is too much of disquiet in the public mind; but to discuss the 
position is not to create it; and he must be a crazy thinker who can 
suppose that, in view of all the circumstances, the people are to look on 
without thought and without speech! But who is to control the impres- 
sions ¢f the masses, to limit their thoughts, to curb their restless mental 
activities? The people are observant; in their own way they read the 
signs of the times, and among them the apprehension is almost uni- 
versal that we are on the eve of radical political changes. You and I, 
no, doubt, share the same apprehension. _Is it, not, then, the duty of our 
political teachers to cultivate our opinions, to enlighten us and to prepare 
us for our duties in whatever awaits us, rather than to silence our inqui- 
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ries and leave us to drift in the dangerous currents of uncultivated specu- 
lations? The great commercial want of this country is a profitable 
market for the surplus products of our industry. It was the theory of con- 
federation to supply this want by opening up to us the markets of the 
sister provinces. I am afraid the results have not thus far greatly 
increased our scanty manufactures. Our natural market is the American, 
and we do, and shall suffer, till we gain access to it. Nor would a mere 
temporary treaty, subject to the caprices of politicians and entangled with 
the embarrassments of British foreign diplomacy, afford a full remedy. 
Manufactures and commerce prosper under permanent as well as liberal 
tariff arrangements, and it is in vain that you treat them with gene- 
rosity to-day if there is apprehension that you may cramp them to-morrow. 
We require markets; but to confer their full benefits they must be per- 
mapent, so that capital may acquire confidence and seek permanent 
investments here. Without this state of things our trade must be lim- 
ited and manufactures remain exotics among us; and, the exodus of our 
population remaining about equal to its normal increase, the promise of 
progress is uot cheering. We ought to be manufacturers for this conti- 
nent, with our cheap labor, cheap living and wonderful natural facilities. 
We cannot compete against the distance, the skill, the capital and teem- 
ing labor of the Old World, and there remains for us but the compara- 
tively petty business of supplying our own sparse populations in unhealthy 
competition with the great manufacturing industries of England and 
America; and it often happens in time of depression, when our struggling 
manufactures most need encouragement and support, that we are made a 
sacrifice market for those great countries, to the ruin of our home trade. 
Our agriculture is confined to our own markets, or leeched and crippled 
by the exorbitant exactions of the American Customs collectors, The 
development of ovr mines, too, is prevented by like inhospivable exac- 
tions, and we are depleted and impoverished by a paper wall of legislative 
prohibitions, built along an imaginary line. In this strait it is cold com- 
fort to assure us that the neighboring trade suffers equally with our own; 
a fact, nevertheless, modified by this difference—that the aggregate of 
their commerce is so much greater than ours. It would be idle to doubt 
that these influences have contributed to produce the present languishing 
trade and universal depression. The Canada Gazette affords the spectacle 
of forty insolvents in one week; and the unfortunate list stretches back 
for months past in alarming proportions. The emigration of common 
laborers to the States is somathing actually alarining; and it could not 
be otherwise, for our water powers are neglected, our mines are closed, and 
we have no means of furnishing employment to our people. Some wise 
statesman has been understood to exult over the fact that many of these 
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poor people go away with the hope of returning; but it is a sad com- 
iio on our hopes for the future if there are to be no means tc remove 
the stern necessity, the hopeless poverty and waat of employment, which 
drives them, unwilling, away. We are told that depression prevails in 
the States, which is true; but the manufactures are established there, and 
even the limited production goes on, the markets are supplied, and the 
poor laborer is employed and paid. It is to him matter of little moment 
whether the dividend of the stockholder is small or great, so long as his 
services are continued and he is enabled to sustain and educate his family. 
No doubt if a like chance were open to him here he would return to his 
native country to-morrow. And for all this, is there no renedy? Tell 
me which of your s:atesm-n has proposed one, We may drag on as we 
are, but it were folly to h»pe for any rapid or general prosperity. The 
liticians of Ontario, ignoring the outward signs, profess to stand in no 
need of relief; but there is a different feeling in Quebec, New Brunswick 
and Nova Scotia. Itis sail there is hope of a new Trade treaty, which 
would be a great boon; but it must promise permanence, to create con- 
fidence. We must have free and assured commercial intercourse with 
the States, and they need it as well as ourselves, I shall be told these 
theories lead to annexation; and it is true that, so far as our embarrass- 
ments relate to commercial intercourse, annexation would supply a remedy. 
But would it be the best remedy! I think not; and even if it were 
otherwise, would it be desirable or possible of achievement? I shail 
speak of this later on. But mine is another scheme, and, I think, a bet- 
ter one, for a system of continental trade. I would banish the Custom 
Houses along the frontier; but I would preserve the imaginary line, as a 
broad division between two friendly nations, who desire, while maintain- 
ing free intercourse, to maintain their autonomy—to work out their own 
destiny and develop their own free institutions, Before the formation of 
the Zollverein by treaty stipulations, the commercial intercourse of the 
several German States was hampered by disabilities and restrictions simi- 
lar to those which prevail between us and our neighbors at this moment. 
The introduction of merchandise from one State to another was not per 
mitted without the payment of duties. In addition to this numerous 
prohibitions existed, and the trade relations between the contiguous 
sovereignties were fettered by oppressive and vexatious restrictions. Bat 
the inconvenience became manifest and intolerable, and the German 
States, while retaining their autonomy, introduced a wiser commercial 
policy. They removed those unnecessary burdens which only tended 
to clog enterprise and choke fhe cdaunels of legitimate trade 
between contiguous States. They adopted one consolidated Government 
for commercial purposes, one line of customs on the Geographical boun- 
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daries was established—one tariff, export and transit, was enforced for all, 
and the revenue thus acquired was distributed among the members of the 
confederation in proportion to the population of each. This system for a 
long series of years has given satisfaction in Germany, and it is con- 
ceivable that Canada and the United States might adopt something akin 
to it with mutual and permanent advantage. This would be preferable 
to any Reciprocity Treaty, because it would be absolute and permanent 
free trade between the two countries. It is preferable again, because it 
could be more easily obtained, and would indeed be a favorite arrange. 
ment with the Americans. It would save both parties immense expense 
along their frontier, and would disband a vast army of smugglers. It 
might be effected in six months, and while it would be equally advanta- 
geous to our neighbors, it would make Canada a great agricultural, 
mining and manufacturing country. It would be popular in the United 
States because it would please the free trader, and Mr. Greely, the great 
protectionist, has promised us his support. It would settle the Fisheries 
and give them the free navigation of the St. Lawrence, and it would open 
half a Continent to their enterprise and capital. It would give us access 
tu the markets of 40,000,000 of pecple. It would attract to us unlimited 
capital, and our country would be dotted with numerous mining and 
manufacturing villages. Our agricultural and commercial interests would 
multiply and expand in proportion. Our people would be employed at 
home, and multitudes of foreign laborers would be attracted from abroad. 
Happiness and contentment would walk hand in hand with the prosperity 
of our countrymen. Ycu like the picture, but alas! it has awkward 
shades ; and it is set in an ugly frame. We can’t negotiate such a treaty. 
Canada has great interests, but she has no power. She can exercise 
no diplomatic functions, because she has no recognized foreign 
relations, She might attempt it and be snubbed, after the manner 
of Prince Edward Island. There were those who sneered at my ignor- 
ance when I made this statement in the House, because the British 
Minister had been instructed to consult us in his negotiations. Do 
they think Mr. Thornton would negotiate this Zollverein for us? 
No! Because it would conflict with the policy of the Empire. Canada, 
as a dependency, can never become a party to a Continental Com- 
mercial policy here, because it would involve a discrimination against 
British goods, This is reasonable, and we must not complain of it. 
It would, indeed, be a vicious system, which would ignore the 
interests of the mother country and discriminate in favor of a foreign 
power. And yet how egregiously ®e are the sufferers! There is but one 
logical remedy, and that brings me again to the same conclusion—a 
separation frum the parent State. Independent, we might accomplish this 
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commercial advantage. Independent, we might take the staff in our own 
hands. We should have foreiyn relations. We could negotiate treaties. 
In this sense we could not suffer from the change. We know our own 
interests, but British diplomacy on this continent has never been a 
success. It could not be otherwise. Imperial statesmen have little time 
to think of us. They are better employed on the restless sea of European 
complications. But they are wiser than us in the appreciation of our 
affairs, for they believe and wish that we should assume our independence 
and maintain it. We shall grow to it in time if we are patient and dis- 
creet. But the pioneers of the movement must bare their bosoms for 
temporary contumely and reproach. There is a class of people among us, 
I believe they are not numerous, though the uncertainties of the times 
are calculated to increase them, who are impatient of half measures, and 
who desire immediate annexation to the States. To such people I say, 
what advantages would you derive, that the Zollverein would not afford 
you? Surely you do not prefer the system of our neighbors to our own 
British responsible system of government. You are not unmindful of the 
elevation which national hopes and aspirations would impart to our 
people. Why not join us and work out that system under improved 
conditions on this continent? England would gladly consent to our inde. 
pendence and aid us with the perpetual alliance her statesmen have 
promised. But could she without loss of prestige and honor consent to 
the alienation of half a continent, and its cession to a foreign power ? 
You only complicate the situation by your impracticable demands. You 
furnish weapons to the enemy, and you do not serve your own views. Ip 
Canada is ever sepérated from England, it will be at the cannon’s mouth, 
if it be not to establish her sovereign independence. It is better for 
America, and better for ourselves, that the Dominion should remain 
autonomous. The United States territories are vast enough, and she can 
well afford to let us try the experiment of self government. We shall 
work out a system slightly different from her own, but within the bonds 
of friendly commercial relations. If her flag floated over the whole con. 
tinent, where would be the right of asylum in case of civil disorder ? 
And what benefit would she derive from a multitude of people 
who should enter her councils in a spirit of repining and dis- 
content because’they had not been left to develop and glorify their own 
nationality. And I must say a word to another class of objectors. There 
is @ powerful party here who represent the United States as overbearing 
and agressive. They believe that the inauguration of a commercial Zoll- 
verein would be followed by overt acts for our subjection. I believe this 
statement is unfounded. I have no doubt that judicious negotiations 
might speedily remove the danger of it, by the guarantee of our status, 
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through the means of a treaty of comity with us between the United 
States and England ; and I have no doubt that early steps should be taken 
to'secureit. But I dont believe it is fair to assert that the Americans are 
an agressive people. They are, ‘as a nation, wedded to the arts of peace, 
Sometimes fillibusters have departed from their shores, but they have never 
succeeded, and they have never been encouraged by their government. As 
T have already said, Mexico, Cuba, and the Spanish American States have 
never suffered from an American spirit of conquest. True, there was a war 
with Mexico, but with that nation at her feet, the Americans refused her 
subjugation, With less cause France invaded that country, and attempted 
to monopolize her government. Ergland, by a happy accident, escaped. But 
Ishall be told that the Monroe doctrine contemplates the unqualified sub- 
jugation of the continent, and that the Americans preach that doctrine as 
Peter the Hermit preached the Crusades. So much has been said of the 
monstrosities of that doctrine—so many excellent old ladies have been 
alarmed by it—that perhaps we may profitably enquire what it was, and 
whether we should really regard it as a standing menace to us and our 
children? It will, perhaps, startle some people to be told that this doc- 
trine was essentially of British origin, and that it was suggested by Mr, 
Canning. France had put down the constitutional principles which pre- 
vailed in Spain, and entertained the notion of defraying her expenses by 
acquiring Spanish colonies in South America, and England, indignant at 
conduct so detrimental to her interests, and with the aversion which Mr. 
Canniog had ever shown to the Holy Alliance, induced President Monroe 
to enunciate the doctrine which has since become so famous. The fol- 
lowing quotation, from the late edition of the Lncylopedia Brittanica, 
will explain what that doctrine really was : “James Monroe succeeded Mad- 
ison in the Presidency, and retained it eight years (1817 to 1825.) 
Towards the close of his administration (1823), in eompliance with the 
suggestion of his Secretary of State Juhn Quincy Adams, he introduced 
into his message to Congress—adverting into the purpose of the European 
allies of Spain to assist her in subjugating her revolted colonies in Central 
and South America—the assertion of a principle in which the rights and 
interests of the United States are ‘nvolved, that the American continents, 
by the free and independent positions which they have assumed and main- 
tained, are henceforth not to be considered as subjects for” future coloniz- 
ation by any European power. * * *® ® *  *® *# 
“With the existing colonies or dependencies of any European power,” con- 
tinues the messages,” “ we have not interfered, and shall not interfere. But 
with the governments who have declared their independence and main- 
tained it, and whose independenc« we have on great consideration and on 
just principles acknowledged, we could not view any interposition for the 
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purpose of oppressing them, or of controlling by any other manner their 
destiny by any European power in any other light than as the manifesta: 
tion of an unfriendly disposition towards the United States.” 

Congress took no action upon this; but the spirit of that body, and of 
the nation was in favor of the Monroe doctrine. Lord Brougham, in 
referring to the President’s declaration, stated that it had diffused joy over 
all free men in Europe; and Sir J. MacIntosh spoke of it in the following 
terms: “This wise government, in grave but determined language, and 
with that reasonable and deliberate tone which becomes true courage pro- 
claims the principles of her policy, and makes known the cases in which 
the care of her own safety will compel her to take up arms for the defence 
of other States. I have already observed its coincidence with the declara- 
tions of England, which, indeed, is perfect, if allowance be made for the 
deeper, or at least more immediate interest in the independence of South 
America, which near neighborhood gives to the United States. This 
coincidence of the two great English commonwealihs—for so I delight 
to call them, and I heartily pray that they may be for ever united in the 
cause of justice and liberty—cannot be contemplated without the utmost 
pleasure by every enlightened citizen of the earth.” Thus it will be seen 
that the real Monroe doctrine differs entirely from the popular version of 
it, that it was suggested and heartily endorsed by England, and tiat it 
conveys no warning or menace tous, I entertain no doubt that the 
American Government .and people would promote, by all convenient 
means, the independence of this country, and the intimate commercial 
relations I have suggested, and as will have been seen, my doubts are as 
few, that England would encourage the arrangement and promote it to 
every reasonable extent. But even if improved trade relations with our 
neighbors were impossible, the safest way out of our commercial difficul- 
ties is to throw off the restraints of the colonial state, It is conceivable 
that the tide of European emigration might, to some extent, be diverted 
from the American States to our own rich and extensive valleys of the 
Northwest, but for the European prejudice against dependent States; 
and especially the Irish prejudice against British sovereignty. Disguise 
it as we may, these are serious drawbacks to our immigration policy, 
and account in some measura for its practical failure. With the 
Northwest peopled, and with facilities of access to it, an important 
market will be opened to us and a corresponding growth of our 
manufactures will follow. And as we have already seen, independence 
would contribute to the establishment of an assured and permanent 
commercial policy; without which capital will continue, to distrust 
us, and refuse to play its legitimate part in the development of 
our resources, Independence moreover, would create among us that 
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spirit of self-confidence and enterprise which prevails so largely among 
our neighbors, which has contributed so much to their greatness and 
which grew out of the national independence they established. From 
such a point of view, I have no doubt that here similar results would flow 
from similar causes, and that our powers of expansion would be immensely 
increased, by the higher responsibilities of the position; and though, as I 
have shown, our natural market is with our neighbors ; and our exclusion 
from them would make our progress towards greatness comparatively 
toilsome ;—having exhausted all means to establish fair intercourse,—I 
should by no means despair of my country, if, as I am sure will not 
happen, that intercourse were refused. But even in that case as in the 
other, independence would multiply and accelerate our successes ; so that 
jn any way, the gain to us is in proportion to our growth in manhood 
and self-reliance. I have already considered tha probable influence of 
independence upon the character of the people of this country. I have 
‘always lamented the want of a Canadian national spirit. I regard it as an 
‘elementary truth, that no people can respect themselves or command the 
respect of others, who have among them no common sentiment of 
national pride and devotion. It bears to national life a relation, similar 
to the filial attachment of the domestic circle; and is, et the same time, 
the glory and the safe-guard of a free people. It is painful to remark its 
absence in this country. ‘You will find national pride here, but it is 
‘an exotic, an importation. It is English or Scotch, Irish French and 
American; and the disposition to magnify a real Canadian nationality 
is too often and unhappily confined to the official, the placeman, whose 
duty and whose interest it is to make a proper display before the 
people. In how many promiscuous gatherings you might sneer the 
nationality of the Dominion without exciting an apologist or provoking 
an avenger. {But the subject is vast, and grows upon us in the 
contemplation of it. A full discussion would fill a book instead 
of a lecture. Time hurries me to a conclusion. This is a great 
scheme and your destinies are interwoven with it. I have touched upon 
its general features; you can do the filling up at your leisure, if you 
do me the honor to reflect upon what I have told you. We have seen 
that the subject is ripe for discussion; and that our vital interests are in- 
volved. We have seen that England is embarrassed by her relations to 
her dependencies here, and that Canada is crippled by the restrictions of 
the connection. We have seen how our noblest sentiments of loyalty to 
the crown may be merged and intensified into loyalty to the Dominion ; 
and how a spirit of national patriotism is indispensable to our growth 
in enterprise and self-reliance. We have seen how the removal of Impe- 
rial tutelage, paved the way forthe growth and expansion of the older 
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North American Colonies; and how rapidly, while administering their 
own resources, they rose into greatness and power. And we have seen 

how England was immensely the gainer, by this providential change of 
her relationship to them. I have shown how we might profit by their 
example—not through revolt and bloodshed,—for we find England offer- 


ing us the boon of independence, which she denied to them,—and thus ~ 


the way is made easy, through peaceful paths, for the accomplishment of 
our nationality. I have shown that the proposed state is but a second and 
necessary step in the great drama of confederation,—and, that it indicates 
no revolution, no violent distortion of our institutions. I have shown that 
England desires the change, and that we need it; and that it would hap- 
pily solve for us great commercial and political problems, I have shown 
how it might lead to the cultivation of amity between ourselves and our 
neighbors—how it must tolerate the separate independence of each, while 
it embraces the widest freedom of commercial relations. I have warned 
the impetuous reformers, who would prize beyond all this, political alliance 
—that annexation is impossible,—and the agitation for it an embarrass- 
ment; and I have predicted that the Americans will be content with this 
change, 8» important and so easy of achievement; and which unlike its 
alternative, annexation, involves no humiliation to England. I have shown 
how the vast territories, the important population, and immense resources 
of this Dominion entitle it to a respectable place among the leading na- 
tionalities of the earth; and I have rebuked the critics who sneer at such 
aspirations, decry our abilities, and prophecy our humiliation and defeat. 
It may be all a dream ; but it is a vision of a great future of wealth and 
happiness, of power and glory for our country. And it is a vision which 
foretells a fact, and will ere long expand into the region of substantial 
reality. I have necessarily left untouched several important branches 
of this great question. Tie army and navy—the diplomatic arm of 
the public service—the whole subject of the public expenditure—whether 
the new nationality would increase or diminish it, how dest it may be 
provided, I have left altogether out of this preliminary discussion. It is 
enough for my present purpose to know that the ninth sovereign power 
as to population ; the fourth as to commerce, and perhaps the first as to 
territory and undeveloped resources, will be prepared for the fiscal exigen- 
cies of its time. 1 have left out of the discussion the form of the pro- 
posed government of the Dominion. It is enough for my purpose to say 
that it must he a free system, whether organized as monarchical or repub- 
lican. Further on in the agitation, we ought to have abundant oppor- 
tunity to contrast the two systems and discuss them. It might happen 
that, as with Confederation, our politicians will give us a system, ready 
made, without troubling tre people for opinions, yet the subject has 
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engaged some preliminary attention. The significant fact is stated that 
during the negotiations about the Confederation act in England, Sir John 
A. McDonald advocated the adoption of the word Kingdom instead of 
Dominion of Cauada. And it is well known that a Canadian Monarchy 
was one of the dreams of the late Mr. D'Arcy McGee, administered by 
an English prince and dignified by a local nobility. And the able organs, 
of the hierarchy of Lower Canada, who have cautiously written in favor 
of independence, are understood to favor similar views. On the other 
hand, there will be found those who dread the expenses of royalty, and 
who doubt the feasibility of ingrafting feudal forms and pageantry upon 
the democratic institutions of the new world. Such people see no charms 
in the extravagance of a court and the re-enactment of the laws of primo- 
geniture for the maintenance of a privileged class. They will tell you 
that a system which failed in Mexico with France at her back cannot pre- 
vail here among the ‘evelling influences of free institutions, But you and 
I may await the current of events, and prepare for the discussion in-due 
season. It is well for these who agree as to the end to be achieved, to 
agree also upon the postponement of disturbing collateral issues. We 
shall find for a time yet a fierce party to fight—composed of those numer- 
ous and powerful interests which depend upon the maintenance of things 
as they are; and, embracing as well, no doubt, a large element of disin- 
terested loyalty and honest devotion to the country. I proposed at the 
outset to speak from no party point of view. My theme is exalted above 
and beyond the divisions of party; and barring personal bitterness, my 
position has been assailed as fiercely by my friends as by my enemies: 
But this is not the occasion for recrimination or reply. My dependence is 
upon the completeness of my argument. I have strong views as a party 
man, but they have no place in this discussion. I might cross the house 
to-morrow—if I found my enemies adopting these views, and if my friends 
should persist in opposing them. There is a grave responsibility resting 
upon our public men. The country is adrift and the public mind is dis. 
quieted. Everybody believes the finality is not reached and asks, Whiter 
are we drifting? Some suspect that the administration hold peculiar 
views—but they neither venture to deny nor proclaim them. When I 
had the honor first to express these opinions on the floor of Parliament 
ministers treated me to some personal abuse, but upon the main question 
they were cautious and silent. There was a profound impression through 
the house—but they ventured upon no word of disavowal. Their opin- 
ions were shadowed in mystery and they had not the courage to proclaim 
them. Afterwards when this strange phase of the debate had provoked 
some comment from the press, Sir George Cartier did indulge in a gentle 
dissent from my conclusions. Nobody denies that a change must come’ 
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and there remains only the question of time and fitness and preparation. 
I repeat that public opinion is adrift, and the policy of the administration 
of the day should be openly avowed and vindicated. If they are opposed 
to these views, they ought to set their faces boldly and publicly against 
them. If the time has not arrived, and if they want delay and oppor- 
tunity to prepare for it, let them openly declare their views and shape 
their legislation to maintain them. The public could afford to wait, if 
this dangerous uncertainty were dispelled, and if there were a fixed idea 
in the popular mind of a definite and desirable future. But grave dan- 
gers lurk behind the delays, the doubts and the insecurities of the hour. 
The truth must be told that we are fast losing our hold upon the loyalty 
and confidence of our people. Discontent and non-confidence stalk openly 
among them; and the enemies of our future are encouraged to flaunt 
their evil prophecies before our very doors. A national policy, pronounc- 
ed and progressive, would attract the ear and excite the confidence of the 
public. They would listen to your appeal, if you supplied them with mo- 
tives and invoked their sympathies, inspired them with national hopes and 
aspirations—and their interest in a future they could be proud of, would 
be like a sheet anchor to hold them fast to the Dominion. And now gen- 
tlemen, I have fulfilled. the duty which, I thought, was incumbent upon 
me, of addressing you some observations, on this absorbing topic of the 
hour. I have counted the cost and I know the penalty. You have not 
misunderstood,—but my enemies, as is their custom, will misrepresent 
and malign me. I shall be neither intimidated nor disheartened. If my 
views prevail, some of them will join me before the battle is over. If they 
are rejected, I have still performed my duty. Sometiines it requires bold- 
ness to speak the truth, but there is no power to stifle free discussion in 
this country. You and I have a right to our opinions, and the right to 
discuss them, The statesmen of England have set us the example, in the 
very citadel of the empire. There is no political disability here,—for the 
councils of the nation are presided over to day by men,—some of whom 
lately sought to subvert the government,—and others to promote its im- 
mediate annexation. They are loyal citizens now, and so are we. Time 
changes conditions and works marvels and time will accomplish the great 
destinies of this country,—and let us hope, in a manner most conducive to 
the happiness of its people. In such a case, though my theories should be 
exploded, my hopes would be fulfilled. Let us hope, too, whatever be- 
tides,—in this great crisis of our history,—for an advancing intelligence— 
of brotherhood and toleration among us. And let us prayerfully com- 
mend our country, its future, its people, to the gracious protection and 
guidance of the great Father of Nations, 
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THE GOLD CLIQUES. 


There is one question which the public are anxiously asking about the 
gold cliques, namely: what are the names of its members. Other things 
the people have been told with the most ready frankness, but this is as 
‘much a mystery asever. It is known, fur example, that the capital 
actually owned was small, and the length of time in which the clique was 
at work was much less than was supposed. A competent authority says 
that ten or twelve days only elapsed between the first purchases of the 
clique at 135, and its closing transeactions at 160 or over on Friday, the 
fatal 24th of September. We are also told that up to the very day pre- 
vious, the clique did all its business through its brokers, Smith, Gould, 
Martin & Co., who employed other brokers, and carried on their scheme 
so skilfully and quietly that they bought 25 millions, at least without 
putting up the priee beyond 1874 until the 22d September, when they 
purposely advanced it to 1414, and later to 1494. The 25 millions of 
purchased gold is supposed to have cost an average price of 139, and was 
freely loaned to the bears, considerable sums of money being called up as 
margins with every successive advance of the quotations. In embracing 
this policy the elique appear to have adopted the maxim of Napoleon, 
which was that “the enemy should always bear the cost of the war.” 
The clique, by lending not only received the money back which they had 
paid for it, but got their gold “carried” for nothing, compelled their oppo- 
nents to pay them interest for the privilege of “carrying” it, and called up 
margins so as to obtain new funds wherewith to go into the market again 
to make fresh purchases. 

. Up to Phursday, the 23d of September, everything worked like a charm. 
But on that day something happened. The Tenth National Bank was 
visited by those polite gentlemanly men from Washington, who at once 
began to examine the books of the bank. A cheque for a million of dollars 
drawn by the clique was, it is affirmed, refused certification, as the hank 
examiner inspected every cheque which eame in and was particularly 
careful to see that the law was not violated, which requires, on pain of 
forfeiture of franchise, that no bank shall certify cheques ahead, or shall 
lend to any one firm or individual more than one-tenth of its capital. 
The bank machinery of the clique was thus disorganized. It was useless 
to apply elsewhere. Fortune was deserting the gold gamblers. Such 
is the story which has been told in Wall street, published without eon- 
tradiction in the newspapers and believed by well-informed persons w 
be true. The next movement was to save Gould, Martin & Oo., if possi 
ble, from the risk of failure by a method which we will quote from a 
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morning paper that has evidently obtained access to authentic informa- 
tion and claims to speak by authority. The Swn of yesterday says: 

“On that Thursday night the clique determined to bring their scheme to a head. 
They had gold enough to enable them, as they supposed, absolutely to control the 
ma 


et; and their game was to press the price to the utmost, and gather in the 


margins on their immense loans, or compel settlements at such figures as they 


might dictate. In order, however, to carry out this scheme, it wou!d be necessary to 
keep on buying gold to make a market, They did not want any more gold, but 
rather desired to sell what they had, and garner up their winnings. Gold was 
intrinsically worth but about 135,to which price it ~ust inevitably fall when the 
movement should be accomplished; and those to whom the clique should sell at 
the high prices to which they intended to force the market, must of necessity be 
ruine}, The gold that the clique would have to buy in forcing up the price would 
also be a dead loss to them should they be compelled to carry it. In this dilemma 
they gape d determined on playing the stale game of letting some of their own 
party k, while the others were to bag the spoils, and hold them until the final 
division. This was the scheme, and one of its features was that Smith, Gould, Martin 
& Co. were to be kept afloat. Acccrdingly, on Friday morning the base of operations 
was changed from the office of that firm to that of Wm. Heath & Co., from which 
place all the orders of the clique now emanated, while Smith, Gould, Martin & Co., 
as a firm, were left to operate ostensibly on their own account.” 


How gold was on the following day forced suddenly and amid 
unparalleled excitement to 1624 from which point it fell to 130 in a few 
minutes on the announcement of Mr. Boutwell’s intended sale of four 
millions—all this is fresh in the memory of our readers and will form one 
of the most notorious practices of this great gambling fiasco. The 
catastrophe had not taken place until the clique had bought, through 
Albert Speyers 38 millions, through Belden 4 Co. 30 millions, through 
Smith, Gould, Martin & Co. 25 millions, and through other parties 15 
millions more. The whole amount was 108 millions.and was bought in 
the space of two or three hours by a clique of desperate men whose 
united capital, all told, did not probably reach two millions of dollars, 
The example of such bold audacity was infectious. The 108 millions 
which the clique claim to have bought stimulated the crowd iu the gold 
room and an aggregate of 500 millions of gold is supposed to have been 
bought and sold on that memorable Friday forenoon. 

These are some of the facts which the gold clique have allowed to 
transpire, They have even been communicative enough to tell the world 
that on Thursday night they had gained four millions of dollars; that on 
Friday the operations of Smith, Gould, Martin & Co. resulted in a loss 
of over 34 millions, reducing the profit of the clique from 4 millions to 
$376,250 if they could successfully carry out their scheme of repudiating 
everybody else and carrying that firm safely through. If, however, the 
clique shall be compelled to stand by all their other brokers, including 
Speyers, Heath, Belden and others, then they stand to lose on the whole 
of the transaction the prodigious sum of $13,545,000. The imagination 
almost refuses to credit the unparalleled boldness of the schemes which 
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have been here partially unfolded to our view. If the statements had not 
been published with a positive claim to authenticity we should not have 
ventured to put them on record. We do not vouch for the accuracy of 
the facts, but they are believed to be at least approximately true. In any 
case, there is abundant evidence that this clique movement, like almost 
every other “pool” that has at any time been organized in Wall street, 
has inflicted loss on its members, whatever gains outside parties may have 
made by it. The prodidgious extent of the losses in this case will lend 
no small importance to the query with which we began, Who were the 
members of the gold clique ? 





GOVERNMENT PURCHASES OF BONDS. 


The amount of bonds purchased by the Secretary of the Treasury and 
held by him under the Sinking Fund act, or subject to the future direc 
tion of Congress, has now reached the large sum of $57,773,000. As 
the first purchase was made on the 12th of May, the period in which 
this amount has been taken off the market is only about five months. 

The table given below contains the details of each purchase of bonds 
thus far made; showing the date, the total amount offered each time, 
the amount of each class of bonds accepted, and the total amount of each 
class now held by the Secretary of the Treasury. It has been compiled 
with much difficuity, from the fact that the reports publisned in the 
newspapers are frequently erroneous in some particulars, and correct 
results could only be obtained by comparisons and further examination. 

The facts obtained from the figures below in regard to the general 
movement of Government Securities, are of much interest. We find 
that the coupon bonds of 1867 have been purchased more largely than 
any other class, amounting to $14,733,650. Next come the coupon bonds 
of 1865 new, amounting to $11,418,850, and next the registered issue of 
1862, amounting to $6,355,050. Tha coupons of 1862 show the smallest 
figures, the total purchased being quite insignificant. 

The amount of each class of bonds held by the Secretary becomes 
of importance in regard to the item of accrued interest, and the additional 
purchases made by him to represent matured coupons; the total amount 
of January and July bonds, and of May and November bonds, can here 
be seen at a glance. It is also desirable that dealers in government secu" 
rities should have a record of the amount of each issue, registered and 
coupon, taken off the market. 
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THE LESSONS OF THE CRISIS. 


The late disaster in Wall street is to be prized for its lessons if not for 
its losses, It was the result of a speculation wholly factitious and 
unnatural, A ring of speculators, with large capital and equal daring, 
undertook to control the entire supply of gold upon the market. Their 
operation was not based upon any natural tendeficy of the premium; 
on the contrary, the common conviction that the price of gold must 
decline had induced very general sales for future delivery ; and it was upon 
these transactions, coincident with the bent of the market, that the clique 
undertook to force the premium in an opposite direction. Thus the specu- 
lation was an effort to coerce the gold market against its natural direction; 
and to this circumstance it owes its failure and its ruinous results. The 
more the clique advanced the price, the more unreasonably high did it 
appear, and the greater became the apparent inducement to sell. Through 
this sort of manceuvering, the time contracts to deliver gold were swelled 
to an amount immensely exceeding the stock of gold upon the market. 
The sales were made, as we have stated, upon correct views as to the real 
value of gold; but the deliveries had to be made by coin to be first bor- 
rowed and ultimately purchased from the very parties to whom it had been 
sold; hence the clique, having the sellers, as they supposed, entirely in 
their power, attempted to compel them to buy in the gold from them at 
20 to 30 per cent above the figures at which they had originally bought 
up the market supply. Had the scheme succeeded, the street would have 
had to purchase from thirty millions to forty millions at 20 to 30 per cent 
above the price at which they sold it; with the result of a transfer of 
about ten million into the pockets of the combination. 

Such a speculation can be regarded in no other light than as the most 
reckless and licentious gambling; and, as such, it may be taken as an 
illustration of the dangers of illegitimate speculation. The sellers, while 
relying upon the natural course of the premium, could not but be 
aware of the character and power of the sckeme against which they were 
contending ; and, so far, they were as reckless as the clique. And this 
fact further shows how easily the spirit of wild speculation may seduce a 
large proportion of the brokers, including firms of respectable standing, 
into operations risking an enormous amount of capital upon chances just as 
fickle and uncertain as those of the faro bank. 

The culmination of this speculation was attended with circumstances 
by no means creditable to the business morals of Wall street. When it 
was discovered that the combination had drawn the street into engage- 
ments involving enormous losses, and that the game was a heavily losing 
one, there was in many cases an effort to evade or directly repudiate con- 
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tracts ; street honor, hitherto the chief protection of Wall street dealings, 

being regarded as secondary to the preservation of something from the 
common’ wreck of fortunes. We do not pretend to judge whether the 
gambling character of the operations does not in some fneasure pailiate 
these evasions of contracts ; but we do hold that it is a matter of profound 
humiliation and regret that houses of fair standing in the financial com- 
munity, and entrusted-with important transactions by the public, should be 
found willing to engage in operations leading to such dishonorable expe- 
dients for self-protection. 

It should be learned from the experience of those two weeks that the 
dangers connected with excesses in speculation do not end with the mere 
losses on contracts. In the present case, we have witnessed a derangement 
in the whole machinery of Wall street. The recklessness with which deal- 
ers, within one or two hours, rushed into contracts covering many millions 
of gold, at immense differences of price, of necessity produced a sudden 
convulsion in credit operations. It was seen that many must be injured 
or ruined; and the uncertainty as to who might be the losers caused an 
indiscriminate caution among the banks and money lenders generally, so 
that for a time money could hardly be borrowed upon any terms. Many 
of the dealers in gold being at the same time engaged in the stock 
business and having outstanding engagements in the Stock Exchange, 
the panic instantly spread to the stock market. Stocks fell to such an 
extent as to exhaust the margins on which they were carried and were 
consequently thrown upon the market in immense blocks, precipitating a 
further decline, and involving the weaker class of holders in ruinous 
losses. The extent of injury thus resulting is but very partially indicated 
by the failure of several prominent stock houses. Large numbers of 
private holders of securities have been brought to the verge of ruin, and 
their stock has been transferred at panic prices to the hands of a wealthier 
class, who are about the only parties benefited by the disaster. Opera- 
tions naturally tending to these results cannot be too severely con- 
demned. They are demoralizing and mischievous to the last extreme; 
and those who engage in them cannot be expected to receive the confi- 
dence awarded to prudent men of business. 

If the Wall street community cannot feel itzelf secure against the recur. 
rence of these dangerous excesses, it is clear that prudent firms must 
recognise the necessity of protecting themselves and their customers by 
broader “ margins” upon speculative transactions than have heen hitherto 
accepted. In times when speculation was less rampant and fluctuations 
less sudden and extreme, a margin of 10 per cent might be deemed an 
adequate protection ; but in these days, when cliques of immense wealth 
undertake to make money inaccessible by “locking up” millions of cur- 





rency, or to acquire absolute control of the gold premium by buying up 
the entire supply on the market, or to similarly contro! the capital stock 
of corporations, it is evident that double that amount of margin is no more 
than prudence requires. The inadequacy of the current rate of margins 
is of itself a temptation to artificial speculation ; for it affords an assurance 
that when prices have been moderately forced down, so as to impair 
margins, a considerable amount of stock will be thrown upon the market, 
An increase of margins would call for enlarged means in attempts to 
depress the market, and would correspondingly augment tke risks of 
parties undertaking such operations; and in this way, while the precaution 
would check illegitimate speculation, it would also tend to give the market 
much greater stability and to diminish the risks of dealers. We can 
conceive of no remedy more simple or efficacious against the recurrence 
of such disasters as have recently discredited Wall street circles. 





THE SPECIE MOVEMENT. 


Owing to irregularities in the returns of the arrival of treasure from 
California, attending the onening of the Pacific Railroad, we have found 
it necessary to discontinue, temporarily our monthly statements of the 
specie movement at this port. The Pacific Railroad, however, has insti- 
tuted a regular record of its transportation of treasure, so that we are 
again enabled to ascertain definitely that item. The advertised sales 
of coin by the Treasury enable us now to report precisely the amount of 
gold coming on the market from that source ; we have, therefore, the mate- 
rial for giving a more complete exhibit of the market movement than has 
hitherto been possible; and our monthly statements will be hereafter con- 
tinued. These statistics are the more valuable to the readers of the 
MaGazine on account of their being presented in a complete form by no 
other journal. Below we present the movement, so far as recorded for 
each of the last five months: 

GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK, IN MAY AND JUNE, 1869. 


Bpecie in banks May 1 
Treasure received from California by steamer | may sotensie+ pore pnen sets : 


oe ty te Y 1, 


Coin interest paid out a sewer ton arte e068 eee 3,131,675 

Treasury sales of gold 13 000,000—83,597,331 
Total reported supply 

Withdrawn for export 

Withdrawn for custome J May. 5 73's47 210-28, 729,700 

Bpecie in banks Jume  .......cccccevccecve-coeee 000 cose ereseseseraseoe pense. eres 20, 1,140 


Total withdrawn end in bank .. ........c00- cesses ceseenesseseoces $43,984,840 
Excess of withdrawals over reported BUPP)Y....ecccsecccseccecccccescccenccessoeces 1,121,874 
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GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORE IN JULY, 1869. 
Pesrarerootved hom Oo igi by tea plth's washes ee 
rte from foreign ports Fee tksAa poosessa es ming, ese eoeais sescces 201,868 

(ola bret go y Pee ewes re OOOOOO case cceres secee. sovvesceseses coerced «@ 17,384,485 
MULT Giri ethasewbtucscccede.. ceecegs cusssncuceespeas 8,000,000—-21,354,209 









Rodis hy... Sie Jia. ois kas didliininde cancun tecied «+ $41,671,349 
MUR kk Ode ec cces Aeccesece Seesnes -cevcescsccociccse oi, 414,004 
bse ann for customs........ ike. bane deb cenes ee ss hen beed. ceeneeheaers 10,502,045—~-16, 976,669 
Specie in bank July 81............ ipip ad macsyls <otn sake wnvveggstaastaceies 27,871,983 
Total withdrawn and in bank........-........ siewuphadueiscuwuss i Gesuaies cpus 20 $44,848,602 
Excess of withdrawals 1 en AE supply. ikois 5 abi o bbGe bem ebaa Slbe eakac dae « 8,287,258 







GENERAL MOVEMENT OF OOIN AND BULLION AT NEW YORE IN AUG., 1869. 






pins gue Mei tnid) biked bchn ds wed ves see la dées bbed deedan +--+ $27,871,988 
sure received m Califrnia a eee. Vai” (Aah pee eendekeae ee 


Total reported supply........ <ppehans ma deatibeenehese hd. one, cone cuhnaps hab dikeians 32, 








Withdrawn for export ... .....ccccsceee coccccccccccccerccarecesccsccces a ci 

Withdrawn for CUStOMS........ccc...cccecss | cevecececesecscccscceceees — o1o—11, 347,855 

Specie in banks August 23.,., -.. ..--ecesessee vv. se se ceeeecsesece: 19,469,102 
Total withdrawn and in banks ............sccseccsesceserscccssscccesecsccscess $36,816,957 

Excess of withdrawals over pan supply....... eeveeee Sova ees tec pteoubivveedssa 4,393,818 









GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK IN SEPT., 1869. 








Specie in banks A Ur Gibxebss baer Kade ceeseset sas esse anaes eevedeckecekeucs $19,469,102 

4 ure received : California Dy SCORINOR......... ccctuc, occaddndete $41,974 

' i rate io ie OVORIGEG . nc ccccee. cosussccccscseocees byte 

mports foreign ports...... .... Misy ste binge kV eve> cubed abeietebiie te 

Coin i: terest paid a Cebbus Kees Sebkhabas ceesecdcdtns sosecdadeonéscesens 4, :338 

Treasury ales of gold Peer eeeseoeseoee OOCCCE Fes ~eesees #88 SOP eeeeeeees 6,000, 000—13,619,085 
Total reported supply........ e sesecsscseees pi si Occesecccccesense piaeawe . $33,088,190 

Withdrawn for xport.....cecesee ccsccscvcvcsssevecescecscsccccecseveces $1,835,170 

Withdrawn :0r Customs, ....0.. ccccccce. scccccccccccccecesncncecetos sses 12,514,825—14,339,495 

Specie in banks October 2..........ccceccccceses coccccce-consccccssewwwcscsceceses 15,902,819 
Total withdrawn and in bank...............+,00- seoeecnesnpcocees Meadeteelviinb $30,242,314 





Excess of reported supply not accounted for...........cssescsesee bbe ch code ekesee 









RAILROAD EARNINGS FOR SEPTEMBER AND FOR TEN MONTHS FROM JAN. 
1 TO OCT. 1, 


By special effort in obtaining information direct from the offices of 
several companies, we have been able to compile our monthly statement 
of Railroad Earnings at a much earlier date than usual. 

The general statement is quite favorable, many of the roads showing an 
increase over the same month of 1868, while the decrease shown on sev- 
eral others seems to be quite satisfactorily accounted for by temporary 
and special causes, 

It must be remembered, in comparing the months of September and 
October with the same months of 1868, that the earnings in those months 
last year were very large; the grain crop was hurried forward at the 
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West with great urgency, and some of the Western roads doubled their 
receipts during that period, but fell off again quite as suddenly in 
November. The prospect for permanent heavy traffic on the principal 
lines of railway-at the West was never better than now; the crops are 
large and the country in good condition, with an immigration of settlers 
which is developing the lands adjacent to railroad lines with wonderful 
rapidity. 

In the case of Milwaukee and St. Paul Road, which shows a consider- 
able decrease in earnings for the month, the falling off is fully accounted 
for by the circumstance that spring wheat moved to market quite three 
weeks later this year than last; a million bushels more of wheat were 
shipped over the road in September, 1868, than in the same month this 
year. Wheat is now coming forward freely, and the earnings of the last 
week in September were very large. 

The consolidated lines of the Lake Shore and Michigan Southern 
Railway from Buffalo to Chicago show a fair increase in earnings, and it 
will be noticed that this is now among the few lines whose figures for 
the month exceed a million dollars. 

In the table below we give the earnings for the past ten months of 
the year, in which it will be observed that all the roads show an increase, 
with a single exception. 

Two companies are omitted from this statement, no comparison for the 
year being possible. 


EABNINGS FROM JANUARY 1 TO SEPTEMBER 30. 


§ 1868. 
Chicago and Alton $2,233,626 
Chicago & Northwestern 33 
Rock Island & 


igan tral 
Milwaukee & St. Paul ‘ ‘ 
Ohio & Mississippi 2,163,213 
St. Louis, Alton & Terre Haute. 1,381,510 
Toledo, Wabash & Western 2,860,589 





$36,881,019 


Dec, 


cago . A $486.1 esas 
Chicago & Northwestern wees ; 197,244 
Chicago, Rock Island & Pacific 579,000 58,386 4 aS 
Cleveland, Col., Cinn & Indianapolis. .............00- 

llinois Central 

Lake » hore & Michigan Southern.,............eseeees+ 1,239,725 

Marietta & Cincinnati 149,473 whee 
Michigan Central 478,546 sens 
Milwaukee & St. Paul......ccc0. . + seccccceececeee: « 124,514 sees 299,531 
Ohio & Mississi 292,803 307,222 i a 14,319 
St. Lonis, Alton & Terre Haute om 
Toledo, Wabash & Western secsceccee> 410,720 450,208 ‘ 


$7,196,129 $7,504,277 $193,046 $611,194 
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RAILROAD CASUALITIES. 


The lately published report of the State Engineer and Surveyor for the 
year 1868, contains many interesting facts concerning the railroad system 
of New York and its practical management by the companies controlling 
the various lines throughout the State. Among these the statistics of 
accidents resulting in the killing and wounding of passengers and others, 
are worthy of especial attention. For the year ending Sept. 30th, 1868, 
the Erie Railway carried 2,194,348 passengers. The number of miles 
run by passenger trains was 2,471,594, and the average rate of speed 
per hour was 26 miles for ordinary trains and 30 for express trains. The 
length of the road, including branches, is 821 miles, During the year 
29 passengers were killed and 86 injured on this road, the greater part 
of whom were the victims of the memorable disaster at Carr’s Rock, on 
the 14th of April, 1868. The New York Central during the same period 
carried 3,679,150 passengers; its passenger trains running an aggregate 
of 1,990,150 miles, at an average speed of 304 miles per hour. The 
length of the road is 297.75 miles. During the year no passengers 
were killed, and only six injured. On the Hudson River Road during 
the year the number of miles run by passenger trains was 805,628, and 
the average speed 314 miles per hour. This road is 144 miles long, 
and has double tracks for the entire distance. Of the 2,129,288 passen- 
gers carried, none were killed and only five injured. The New York and 
New Haven Railroad carried during the same period 2,192,939 persons, 
running 657,897 passenger trains, at an average speed of 314 miles an 
hour, This road is 62% miles long. During the year no passengers were 
killed, and but three injured. On the Rume, Watertown and Ogdensburg 
and the New York and Harlem roads, carrying respectively 497,333 and 
1,667,578 passengers, none were killed or injured during the year. These 
figures show that the main lines of the State are well and carefully man- 
aged. Leaving oui the Erie Road, on which 26 were killed and 72 
injured by the one unfertunate accident before mentioned, the returns 
show that on four other roads above named but one passenger was injured 
for every 316,000 miles run, Counting in the Erie, the ratio is cne killed 
for every 194,871 miles, and one injured for every 58,252 miles traveled 
by passenger trains duting the year. 

Considering the extent of the business done on our principal roads, and 
tke average speed at which trains are run on them, the number of killed 
and wounded is comparatively small. Unfortunately, however, this can- 
not be said of American roads in general. Scarcely a day passes without 
the telegraph bringing information of one or more accidents, more or less 
serious in their consequences, that have occurred during the preceding 
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twenty-four hours. Not long since we noticed seven of these announce- 
ments, reporting the violent death or severe injury of fifteen persons in 
all, in one issue of the daily journals of this city. So frequent, indeed, are 
these so-called “ accidents” that, unless the attendant circumstances are 
peculiarly aggravated, or the list of killed and wounded exceptionally 
large, they seldom attract more than a passing notice outside of the 
neighborhood where they occur. The statistics of railway casualties 
show that, during a period of fifteen years from 1853 to 1868, inclusive, 
the number killed on the railroads of the United States was 2,953, and 
the number wounded 10,500. When to this aggregate we add the 
number of casualities occurring this year, it will be seen that railroad 
travel in this country is dangerous in the extreme. 

Clearly, there is eomething wrong in the system of management 
adopted on most of the roads in the United States that should be promptly 
aud effectually remedied. Such frightful tables of mortality are unt eard 
of throughout Europe. It is stated that during a period of nearly four 
years but three accidents have occurred on European railways, resulting 
in injury to the persons or property of passengers; and in each of these 
instances the causes were practically beyond the control of those respon- 
sible for the management of the roads on which they happened. Suppos- 
ing our railroads to be well built and properly equipped, as a due regard 
to the safety of passengers requires they should be, it is evident that the 
greater degree of danger attending railroad travel in the United States 
than in Europe is mainly attributable to the want of a proper system cf 
management, Experience has shown that travel by rail can be mau. 
both safe and expeditious, as it is in Europe at the present time; and 
this is accomplished by very simple expedients. 

First ard foremost, perhaps, is the fact that the managers of all public 
works in Europe a@ held to a stricter accourtability by the government, 
as well as by public opinion, than they ever have been in this country. 
This is seen in many ways. In the matter of punctuality alone, the 
contrast between the operations of European and American roads is 
marked and striking. Every trip is made with unfailing regularity 
according to the tables, in consequence of which no time is lost by delays 
to be made up, as too often happens in this country, by sudden dashes 
of extraordinary and dangerous speed. So great is the vigilance exer- 
cised that it is known, at any moment, precisely where a train is; and 
no train is allowed to start out on a venture, without its being certain 
whether the way is clear o1 not, As the tracks are always double, direct 
collisions are impossible, and as the position and movements of every 
train are known, obstructions are always removed in time to leave a 
clear irack for passenger trains. No doubt the principles of this system 
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of management are nominally adopted on every American railroad; but 
the want of greater vigilance in the observance of rules and regulations, 
on the part of engineers and conductors, and the willingness to take risks 
which, even if unsuccessful and disastrous, will be allowed to pass unpun- 
ished, have led to most of the accidents occurring on our roads. 

Another reason for the greater safety of railway travel is the careful 
police of every part of the roads. Experienced and trustworthy watch- 
men are stationed at frequent intervals along the road, whose duty it ‘is 
to see that the section of track under their charge is safe and free from 
obstruction. In this important particular the management of most Ameri- 
can roads is essentially defective. Not long since an accident occurred 
on the Pennsylvania Central, killing two men, seriously injuring a num- 
ber of others, and destroying much valuable property. The cause of the 
disaster was a huge fragment of rock that had fallen on the track, and 
remained there undiscovered until the train was wrecked on it. In 
Europe such an accident never hus and never could happen. Every foot 
of road is there inspected before and after the passage of each train, 
and the engineers are never out of sight of one of these vigilant watch. 
men for a longer time than two or three minutes. Consequently we 
never hear of stray cattle, fallen rocks or other obstructions in the way 
of passing trains, no one tampers with the rails or misplaces the switches, 
nor are diaws left open, or culverts, bridges or embankments waslie:| 
away, without the fact being known in time to prevent accident. In the 
United States there are thousands of miles of railroad that are n>t 
carefully policed oftener than once a week, if as often; and it is only a 
wonder that on these long stretches of neglected track accidents are not 
of more frequent occurrence. The cost of maintaining a large force of 
intelligent and experienced men as watchmen is unquestionably great ; 
but we have no doubt that the amount thus saved in the prevention 
of needless and costly accidents on American roads would more than 
cover the expense thus incurred by the companies. 

When an accident, Lowever slight, occurs on any of the railways 
throughout Europe, a thorough and searching investigation is at once 
instituted by the public authorities, as well as by the officers of the com- 
pany on whose line it happens, and wken carelessness or negligence is 
proved, the guilty officials are punished. On one of the French railroads 
the misplacement of a switch, which turned the train from its proper 
course, was followed by the sentence of the switch-man to a heavy fine 
and term of imprisonment, although no one was seriously injured. In 
another case a division superintendent was sentenced to three years’ 
imprisonment for the delay of a train, resulting in 9 collision by which one 
passenger was killed and others wounded. In this country the heaviest 
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penalty awarded for such offences would be dismissal from the employ 
of the company—although such a disgrace would not prevent the guilty 
person from engaging elsewhere in the same position, Or, perhaps, a 
coroner’s jury will be empanneled to take evidence, and the result will be a 
vote of censure, An illustration is seen in the case of Griffin, the Erie 
engineer, whose carelessness caused the recent disaster at Mast Hope, 
and who was lately acquitted after a formal trial, in which his guilt 
was clearly proved by the evidence adduced. Pecuniary damages are 
sometimes awarded to a few of the principal sufferers, who can afford to 
sue the companies, but beyond this nothing is ever done and the matter is 
quickly forgotten. 

We do not expect too much of the railroad companies. It is unreason- 
able to demand that railroad travel shall be attended with no risk ; but it 
cannot be denied that it may be made far safer than it now or ever has 
been in the United States. The fact that, with but few exceptions 
accidents are prevented in Europe, and that in these cases somebody 
can be held responsible and punished accordingly, shows that with a system 
of management equally perfect in all its details, the number of casuali:ies 
occurring on American Railroads might at least be greatly reduced. 





THE LOUISVILLE CONVENTION. 


Before the war, Southern Commercial Conventions were common 
enough, There was, however, much of fretfulness and dissatisfaction in 
them, and they were most emphatically sectional. Since the war, this 
has all changed, several commercial conventions having been held at the 
South, but in each there has been manifest far more of a nation»l spirit 
than had animated their predecessors. The last great gathering was 
at Louisville, Ky., on the 13th inst., to which delegates appeared from 
29 States. Of the whole number, (more than 520 in all,) 277 were 
from Southern States, 107 from Western, and 32 from the Eastern and 
Middle States, The Convention had for its presiding officer Ex-President 
Fillmore, and on the roll of its delegates were many prominent merchants 
and representative men of business from the various States from which 
delegates appeared. There was manifest a generous patriotism, a com- 
preheusive public spirit, a forbearing disposition and an intelligent view 
of the great cereals of the country in the development of its resources, so 
that all sections should be benefited. If local or sectional ideas obtruded 
themselves, or if politics appeared, these opinions were checked or modified: 
and the action taken was for the good of all. 
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In arranging the business of the Convention, committees were appointed, 
and reports were made on the following subjects: 


On Southern Pacific Railroad. 
On Railroads in General. 
On Direct Trade with Europe. 
On Immigration. 
On Finance and Banking. 
On Manufactures and Mining. 
On the Mississippi Levees and Improvements. 
On the Tennessee river and its Improvements. 
. On River Navigation, Canals and other Improvements. 
10. On Agriculture, 
11, On continuous Water Communication between the Missia ippi river and the 
Atlantic se : board. 
12. On the removal of cbetructions to a cheap and easy outlet through the 
Mississippi into the Gulf. 
18, On Miscellaneous Business, 
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With regard to the Southern Pacific Railroad there were three reports, 
one from a committee of the late convention at Memphis, and a majority 
and minority report from the committee appointed by the present conven- 
tion. A vast array of statistics was given, and the whole subject was 
reviewed at great length. The conflicting views related chiefly to the 
termini of the road, and to the parallel of latitude in which it should be 
constructed; but the route finally determined upon was on the 32d 
parallel, leaving to the legislation of Congress the terminus on the Mis- 
sissippi river. Closely allied to this question was a discussion of the 
influence of this railroad in inducing immigration, in opening new markets 
and in putting an end to the difficulties with the Indians. The resolu- 
tion embodying the views of the convention upon this point was as fol— 
lows: 
Resolved. That this convention memorialize Congress to grant the right of way 
and such subsidies as may seem just to a Southern Pacific railroad from San Diego, 
Cal., via the junction of the rivers Colorado and Gila, along the valley of the Gila, 
and south of the same to El Paso, on the Rio Grande, and thence to a convenient 
point near the 82d parallel of north latitu’e east of the Brazos or near that river in 
the State of Texas; to which main trunk feeder-roads may be built from Leaven- 
worth, St. Louis, Kansas City, Cairo, Vicksburz, Memphis, New Orleans and Galves- 
ton on the east, and Guaymas, Mazatlan and San Francisco on the west, and such 


~— roads on the east or west as may be desired, with equal right of connection 
to all, 


The second subject in the order of business was “ Railroads in General.” 
The committee wisely refrained irom specifying local objects. They recom- 
mended co-operation in railroad management, the remedy of breaks and 
obstructions in railway lines, the connection of tracks and uniformity of 
guage, In their resolutions they urge the building of railroads to the 
Gulf ports, in order to make an outlet for produce which seeks a market 
in the West Indies, in Mexico and South America, and they advocated 
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the system of low fares to persons intending a settlement. They also 
recommended the construction of the Northern Pacific Railroad. 

“Direct trade with Europe” was the third subject which engaged the 
time of the Convention, we have not the space to give any portion of the 
interesting discussion upon this point. The Committee recommend the 
organization of steamship lines between this country and Europe, and the 
subsidizing of the lines by Congress. They ask for a modification of the 
navigation laws so that Americans may purchase foreign ships ; they 
demand the abolition of the tariff on shipbuilding material, and they ask 
Congress to declare ports of entry all cities in the West and South which 
have a populat‘on of 100,000 and upward. 

The geueral subject of “Immigration” attracted much attention and 
elicited a spirited debate. The convention favored the introduction of a 
million Europeans, and a comprehensive plan of enlightening Europe upon 
the advantages of the region below 36° 30’, and of making known the 
climatic cenditions and industrial resources was reported. As the Gen- 
eral Agent in this matter M. F. Maury was recommended. Chinese 
immigration provoked a marked dissonance of opinion. It was concluded 
to leave that matter to the States and to private interests. The debate on 
this question was mainly confined to Southern delegates, and considering 
the fact that the Convention at Memphis was so decidedly in favor of Asia- 
tic labor, the result reached here shows perhaps not so much a change in 
Southern sentiment as it does the general discussion of the subject and 
the expression of hostile views by men who were not members of tle 
Memphis Convention, but who have reviewed its action. 

On the subject of “ Banking and Finance” the Committee made the 
following report, the recommendations of which it will be seen, coincide 
in the main with the views and plans expressed and proposed by Senator 
Sumner : 


1. The wealth of a country consiets i: the net value of its productions, and al] 
financial measures must be determined in the light of this fact. 

2. Currency is not a product of a country, and is not property, but only a medium 
to facilitate the exchange of property. 

8. Currency values of property and an irredeemable currency regulate themselves 
by each othe~, eo that except temporarily, the amount of irredeemable currency in 
circulation in no manner regulates the ease of the money market, or influences the 
rate of interest. 

4. An irredeemable currency retards production by the fact that it measures the 
value of property so unsteadily as to destroy confidence. It prostra‘es industry, 
unsettles society, and shou!d be and can be banished from the nation’s exchanges ; 
therefore 

Resolved, That Congress be requested to enact at once : 

1. A free banking law, with efficient and certain measures for prompt redemption 
of curreocy, with a proviso that currency is to be issued only ae fast as legal tender 
notes are redeemed and destroyed until specie payments are resumed, 

2. Direct the Secretary of the Treasury to cancel and destroy all legal tender 
notes that come in his possession as fast as the net income of the Government will 
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ny is applied for faster than it can be fur- 
| ler the conditions herestated, preference to be given first to the South 
scond to the Weet, until the whole currency in circulation be equalized upon 


Secretary of the Treasury to regulate all his actions by the wants 
n of the Government, and leave the people to manage their money 


markets atd their business in their own way. 
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The proceedings of a meeting of Southern gentlemen held in Washing 
ton in July were submitted to the Convention. These gentlemen pro- 
to planters to sell their products for gold only, and asked for the 

establishment of banks under State laws on a gold-coin basis, In regard 
to taxation the Convention asked for a repeal of the law of 1801, pro” 
viding for a Direct Lund Tax. The tax, they allege, is not imperatively 
needed by the Government, and its collection would fall heavily upon 
the South. In the North and West the tax was collected at the time, but 
the condition of affairs at the South required it to stand over until after 
the war. On the subject of revenue the Committee recommend the mod- 
ification of the tariff. They also said that “the present system of Inter- 
nal Revenue taxation should be simplified so that the revenue shall be 
derived from a few sources, and those such as tax the follies, extravagan- 
cies, and vices of the people, rather than the honest industry of the 
country. They recommend that the Internal Revenue should be collected 
from taxes upon the following articles: Licenses, stamps, tobacco, liquors 
distilled spirits, and from land sales, fines, and forfeitures,” 

From these sources they anticipate a revenue ¢ )00,000, a sum 
deemed more than sufficient to meet the expenses or .ne Government to 
pay the interest on the debt and to provide a sinking fund of one per 
cent, which, in thirty years, would liquidate the debt. 

The Committee on the “ Mississippi Levees” favored the construction 
of these works on a general plan to be inaugurated by the Federal Govern- 
ment. It was remarked that under the former system of labor the planter 
had often seores or even hundreds of hands whom he ft once could set 
to work if occasion occurred, but that now no such force was at his dis- 
posal, 

A report was also made in favor of the improvement of the Tennessee 
river, the removal of obstructions from the Mississippi, and such a regu- 
lation of bridges as will secure navigation from needless obstruction, and 
at the eame time afford reasonable facility for railroad and other traffic 
across these streams. 

The report on continuous Water Communication between the Missis- 
sippi River and the seaboard was in the interest of what is called the 
“Central Water line,” through Virginia. But that part of the report 
was modified and altered and no State interest was especially commend- 
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ed. The Convention, however, was dicidedly and with good reason in 
favor of cheap. transportation so as to bring the products of the West 
into safe competition with production elsewhere in the governing markets 
of the world, . 


The twelfth subject in the order of business above given, was treated 
of by a Committee “on Harbors, Channels and Bars of the Atlantic and 
Pacific Coasts.” They offered the following preamble and resolutions 
which were adopted : 


Warzeas, All the harbors and bars and navigable waters of the Gulf and Atlantic 
coast belong properly to the United States, by purchase of Louisiana and Flori ‘a from 
Spaio, and by the articles of annexation of Texas ; and by treaty with the mother 
country ; and whereas, the development of the industry and creation of trade over 
the countries, States, and Territories are dependent upon these harbors aud bars - 
therefore be it resolved, 

1. That it is the duty of the Government of the United States to protect and im- 
prove these bars and harbors to an extent indicated by the present and prospective 
trade of the same. 

2. That in consideration of the foregoing premises, and the reasons assigned for the 
eame in the accomparying report, this Convention does recommend t» the Govern. 
ment’s fostering care and improvement, the bars and harbors at the ports of Wil~ 
mington and Savannah ; Mobile Bay, at Atchafalaya Bay, at the Sabine Pass, at Gal. 
veston Bay, at the mouth of the Brazos River, at Pa:s Cayallo and at Pass Aracsae, 


This concludes a general review of the action of this Convention, which 
adjourned to meet next year at Cincinnati. It was as we have said, har- 


monious, and though it is without power, yet its recommendations, as the 
mature thought of men of business, are worthy of careful study and con- 


sideration. They have at least the merit of directness and they are de- 
signed to develop the resources and advance the prosperity of the country: 
The Convention brought men of all parts of the Union together and so 
far effected an exchange of ideas which cannot fail to be beneficial. On 
some of the subjects discussed we shall have occasion to speak hereafter. 


REDUCTION OF TAXATION. 


A strong effort is to be made in the next session of Congress to obtain a 
remission of a part of the Internal Revenue taxation, There is no doubt 
that a part of the depression and languor which afflicts the material interests 
of the country and impairs its productive power, is due to the pressure of 
ill-advised and unwisely laid taxes, In consequence of the vigor and fidelity 
with which the Internal Revenue Law has been administered we have a 
surplus of fifty millions or more in the Federal Treasury, It is the pressure 
of this excess of income on expenditure that has given new impetus to the 
question of remitting the taxes, and has made it possible to give a favor- 
able answer to the demand. In a few weeks Congress will assemble, and 
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it is well to look over the whole case and to lay down somes general prin- 
ciples by which we can guide ourselves to a right decision of some, at least» 
of the important points involved. 

And in the first place, taxes cannot be allowed to remain as they are- 
The people will not submit to the pressnreof heavier taxation than is need- 
ful to pay the interest of the debt and the expenses of an economical 
administration of the government. Were the material interests of the 
country vigorous and unimpaired, and had not their prosperity been 
deranged by the unprecedented monetary spasms of the last six months, 
it might be practicable to keep up the present scale of taxation, so as to 
secure # handsome annual surplus to be devoted to the reduction of the 
principal of the debt. Desirable as that policy might be, however, it has 
to be made subordinate for the present to the paramount obligation of pre- 
serving the material prosperity of the country and of preventing an 
impoverishment of the national wealth and productive efficiency. Wher- 
ever we turn it is evident that legitimate commerce and trade are less pro- 
fitable than formerly, Complaints are general that small capitalists feel it 
almost impossible to carry on their business and to stand up against the 
fierce competition which they have to sustain with the more ample capita} 
of others around them, There is evidently a great change in progress in 
this respect. Formerly the small capitalists in this country seemed to 
have almost equal facilities in every department of business with men of 
larger means; but the tide of events now is settling rapidly in the opposite 
direction, and there is more and more tendency to accumulate capital in 
large masses. We have several times pointed out in the Magazine the 
inevitable result, as one of the eflects of paper currency and of the inflated 
and unstable value which never fail to be developed where the specie standard 
monetary equilibrum is lost. The same law which we have shown to rule 
‘in Wall street is growing every year more pervasive in its force, and more 
general in its sway, until it embraces almost all departments of our indus- 
trial life. These tendencies are well worthy of more attention than they 
have received from our financial statesmen. It would be easy to show that 
our internal revenue taxation has contributed not a little to increase the 
disadvantages of small capitalits, and to facilitate their absorption by their 
more opulent rivals. This discussiun is, however, foreign to our present 
purpose, which is simply to point out one of the directions in which our 
tax-reform machinery should operate. Whatever taxes tend to clog our 
internal industry, to fetter the productive powers of the country, to give 
large capitalists undue advantages over small capitalists, to check the 
operation of our producers, and to hinder the free circulation of our indus- 
trial wealth—all such taxes should be forthwith repealed as_ pernicious, 
This principle applies of course, in the first place and most directly, to our 
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internal taxation, both that levied on manufacturing industry, and especi- 
ally on the product of skilled labor. One of the chief points of the fiscal 
policy of any nation should be to unfetter industry, and as far as possible 
to guard against all interference on the part of revenue officials with the 
processes by which the labor of its population imparts new values to the 
rude materials of wealth. 

These fundamental principles of taxation are universally admitted in 
theory. But the difficulty is, that in practice nothing is so difficult as 
their wise application. Still the attempt bas to be made. Congress will 
have the agreeable task of taking off some fifiy millions of taxes, and what 
we have todo is to decide which are the most galling, the most mischievous, 
the most obnoxious to just oljection, the most opposed to the true prin” 
ciples of fiscal science, the most detrimental to the best interests of the 
country. 

We do not design in this place to give an exhaustive statement of what 
Congress ougkt to do in revising the internal revenue tax list. We con- 
tent ourselves with simply laying down the paramount principles which 
must be obeyed and pointing out the general direction of the path which 
Congress will do well to take. The details of the iax reform will come up 
for frequent discussion hereafter. For if we mistake not, fiscal questions 
are destined to assume a prominence before Congress greater than has 
ever been accorded to them before in this country. 

Whatever difference of opinion may be provoked with regard to the 
taxes to be taken off and repealed about those to be left standing, there is 
we presume little doubt. There are the taxes on spirits, on tobacco, on 
stamps, and for atime we fear the income tax. With these honestly 
assessed and faithfully collected, we should probably be able to repeal 
almost all the rest of our internal taxation and thus relieve our domestic 
producers from a weight which is felt to be oppressive and may soon 
become almost intolerable. 





LIABILITY OF RAILROADS FOR TAKING EXTRA FARE. 


A decision has been recently made by the Hon. Charles P. Kirkland» 
as referee in the case of Philo Johnson vs. The Hudson River Railroad 
Company, a correct understanding of which is of great importance to 
the different railroad companies of the State. The zase will, of course, 
be carried up from tle referee’s decision and passed upon finally by 
the Court of Appeals, and may be reversed ; but yet it seems to us hardly 
probable, after studying the opinion, that any change will be made 
in the judgment by the higher courts, In fact, the referee stated that 














1869] LIABILITY OF RAILROADS FOR TAKING EXTRA FARE. 861 


he had given the subject the most careful consideration, and earnestly 
endeavored to find a way of escape for the company from the payment of 
asum so large in amount and apparently so disproportioned to their 
offence, but adds that he was unable to discover that way. 

Tt appears that by the 17th section of the charter of the Hudson 
River Railroad the company is restricted in its charges for way 
travel to two and one-half cents per mile in the winter, and two 
cents during the residue of the year. By an act passed February 5, 
1850, the word “winter” was stricken out of this section, and the 
words “* December, January, February and March” were substituted. By 
chapter 185 of the Laws of 1857 the defendants and all railroad com- 
panies were authorized, for any distance less than one mile, to take the 
legal fare for one mile. The distance from Spuyten Duyvil to the railroad 
station at West Twenty-ninth street was over ten miles, but less than eleven: 
Thus, by the above acts, the railroad company was authorized to charge 
and receive of the plaintiff for his fare between those two points 274 cents 
in December, January, February and March, and 22 cents in the other 
movths of the year. They actually charged and received 30 cents during 
the four months above mentioned, and 25 cents during other months. In 
1857 the Legislature passed an act (chapter 185) entitled “An Act tu 
Prevent Extortion by Railroad Companies,” which provides that “any 
railroad company which shall ask and receive a greater rate of fare 
than is allowed by law shall forfeit $50, which sum may be tecovered, 
together with such excess, by the party paying the same.” Between the 
10th day of May, 1865, and the 9th of May, 1866, both inclusive, the 
plaintiff was a passenger on the Hudson River Railroad between Spuyten 
Dayvil and New York 526 times, in going in the morning from his resi- 
dence and returning in the evening; and the railroad asked and received 
of the plaintiff each of said times excessive fire, as above stated. On 
these facts the referee found that the entire amount overcharged to plain- 
tiff on the winter trips amounted to $3 54, and on the summer trips 
$11 47, making in all the sum of $15 01 overcharged him during the 
year; that for each of these overcharges the defendant was liable in 
a fine of $50, to be paid the plaintiff according to the statute; and there- 
fore rendered a judgment against the railroad company for $26,315. 

To this conclusion of the referee the railroad company took exceptions 
first, on the ground that under the General Railroad Act of 1850 they were 
entitled to charge the plaintiff the fare they did charge, section 49 of that 
act authcrizing, as they claime, all railroad corporations, as well those 
existing on the 2d day of April, 1850, as those afterward formed, to 
charge three cents per mile, and no more; in other words, that it fixed 
a uniform rate of three cents for all. Necessarily, if this position is cor- 
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rect, all existing railroads whose fares were less than three cents could 
raise them to that sum, and all whose fares were more must reduce 
them accordingly. 

There were then more thaw fifty railroad corporations in this State , 
many of the roads completed and in operation, and others in process of 
construction aud near completion; many millions of capital had been in- 
vested in them, and they extended over many hundreds, if not thousands, 
of miles in the State. Provision as to fare was made in all their char- 
ters; in some the rate was not limited, but in others, the rate was fixed, 
as in the Lockport and Niagara Road, at 4 cents; Oswego and Syracuse, 
at 5 cents; Utica and Schenectady at 4 cent»; Buffalo and Niagara Falls 
at 4 cents; Auburn and Syracuse at 4 cents; Syracuse and Utica at 4 
ceuts; Troy and Schenectady, 6 cents; (Northern Ogdensburg to Rouse’s 
Point) at 4 cents, etc, In fact, the time of the passage of that Act, the 
Hudson River Railroad Company. was the only Company in the State 
whose fare was limited to less than 3 cents. It follows, therefore, that 
if, by the Act of 1850, the defendants’ rate of fare was raised to three 
cents, then the fare of all railroads, at that time entitled to 4, 5, and 6 
cents, was, by the same Act, reduced to 3 cents, While the power of the 
Legislature thus to raise and to reduce cannot be disputed, it will not be 
denied that their intention to do the latter, at least in the case of those 
railroads (and there were many of them) which were at that-moment, in 
a@ financial sence, almost in their death struggles, must be manifested in 
a most clear, decisive, and unmistakable manner, and not left to ingenious 
verbal construction. 

Such being the contemporary existing facts, let us, in the light they 
afford, examine the provisions of the Act itself. 

The title of the Act is, as stated above, “An Act to authorize the 
formation of Railroad Corporations, and to regulate the same.” Its 
object and intent was to create new railroad companies and adopt a 
general system for them. Whatever parts relate to existing railroads 
formed no part of the primary object of the Act, and such par‘s being 
comparatively incidental, must, on general principles of construction, be 
carefully scrutinized, and not extended beyond their plain and manifest 
purport. The section relied on to show that the Act, so far as it relates 
to fare, applies to all existing companies, and fixes a uniform rate of 3 
cents, which cannot be exceeded, is the 49th; the only part of the Act 
relating to fare is the 9th subdivision of § 28, which provides that ‘ the 
compensation for any passenger shall not exceed three cents per mile.” 
The first sentence of § 49 declares that all existing railroad corporations 
“shall possess all the powers and privileges contained in the Act, and 
be subject to all the cuties, liabilities, and provisions, not inconsistent 
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with the provisions of their charter, contained in sections 9,13, 14, etc., 
28 (except sub. 9), 80, ete., etc.” Here we see that subdivision 9 of sec- 
tion 28, the only part of the Act in any manner affecting the rate of fare, 
is expressly excepted from the operation of § 49. How, then, can it 
even plausibly be contended that that subdivision invests the Hudson 
River Road with power to raise their fare, in some cases 20 per cent, in 
others 50 per cent, and in others 45 per cent? 

The Company’s defense is not aided by the U. 8. Rev. Acts, author- 
izing railroad companies to add the tax to the fare. The amount of 
tax authorized being two and one-half per cent on the gross receipts, 
if added to the defendants’ charter fare, would not have amounted to the 
fare charged plaintiff. It would have added less than one cent to each 
sum paid by plaistiff. It has been held by the New York Common 
Pleas that this Act was inoperative on the ground that it was incapable 
of enforcement, there being no currency in which the tax, if it did not 
amount to one cent, could be paid. This difficulty was remedied by an 
Act of Congress of July, 1866; this act was subsequent to this transace 
tion. 

Other points were discussed on the argument and in the opinion of 
the referee, but it is unnecessary for us to refer to them here. The above 
presents the main question raised and the mode of its disposal. The 
decision is of great interest to all roads in the State, showing, as it does, 
the liability to which they subject themselves by each excessive charge 
for fare. It is proper to add, that so far as the Hudson River Road is 
concerned, its excessive charge for fare was corrected about the time 
this suit was brought, and that all other claims for the penalty on ace 
count of the illegal rates of that period demanded and taken are now 
barred by the Statute of Limitations. 







BUSINESS CHANGES AT THE SOUTH—YHE PAST AND FUTURE. 


As one result of the political, social and commercial revolution which 
has passed over the Southern States, there is a marked change in the 
method of doing business, Formerly the proprietors of large es.ates 
made purchases for the multitudes of hands whom they employed. The 
planter was a sort of small jobber, or large retail dealer who provided 
for those dependent upon him everything they needed in the way of cloth- 
ing, food, shoes, medicines, &c., &c. He purchased his supplies in large 
quantities, both of domestic and imported goods, buying either of the _ 
dealer in the large cities or of the merchant of his neighborhood, who 
kept in store a large stock. With the changes effected by the war came 
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a change here. The planter no longer had hundreds dependent on him. 
He had to make purchases only for himself and family. His former 
slaves became grouped in families, and family self-dependence began. 
Each was the purchaser of what he needed or desired. He supplied his 
own wants. Forthwith there sprang up a host of small shops in the South, 
managed by ignorant and incompetent men, who soon failed and went 
out of business. The old dealers grew stronger from month to month and 
enlarged their business. They drew around them a new class of custom- 
ers. The negroes on their small holdings produced such crops as they 
could, and with the proceeds purchased goods. It was no longer dealing 
by wholesale. The small tovls of the farm and garden, the iron and 
tin ware and crockery for houses, harness for animals, shoes, clothing, 
groceries; in fine all the varied wants and needs of an agricultural com- 
munity became matters of individual and separate interest to the whole 
people, and a new phase came over Southern trade. 

The minor villages, the corners and cross roads, buyers from which 
were heretofore unknown in Northern markets, familiar as they were 
in Southern centres like Mobile, Savannah, Macon, Charleston, &., &c., 
now deal directly with the North; and there has also grown up a 
wider and more general system of commercial traveling than has ever 
before prevailed at the South. These travelers go from New York and 
Philadelphia, and from the manufacturing towns, and solicit direct trade 
with those with whom business was formerly done by the intervention of 
the Southern jobber or merchant. 

So too the general business of the South, which was small at the end 
of the war, has steadily increased, and is assuming large dimensions, while 
it is in a more healthy condition than ever before. The merchants come 
North this season with cash or requiring very short credits, while the 
vastly increased number of independent “customers” in the Southera 
States enhances the demand for goods both in quantity and variety. At 
the same time the demand for the finest class of goods is increasing. The 
new wants and methods of trade are the direct outgrowth of the new 
system of labor. 

This changed business at the South requires for its transaction an 
increased volume of currency. Business transactions are more numerous, 
and the interchange of commodities being more active, a large quantity 
of circulation is requisite to keep pace with the accelerated rate of 
the community. There is a change also in the method of moving the 
crops. Formerly, the factor who took the product of a great plantation 
working one or two hundred hands, made advances on this crop. The 
merchant also made advances. Now the same quantity of cotton is raised 
by a score or more of men, with each of whom a proportionate credit 
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is created at the factor’s or the merchant’s. The negro comes in also asa 
proprietor, and he has his four bales or his twenty bales to sell. The 
community is raising its own food far more than formerly, hence there is 
a renewed activity in domestic exchanges, and the cotton which formerly 
went for the purchase of grain and wheat now is a surplus, to be sold for 
cash. In this way too is the condition of the South improved and its 
prosperity placed on broader and firmer foundations. 

The large cities of the West are making an effort to extend their trade 
with the South, and every fresh railroad built is a new means of securing 
a foothold there. There is a value end a certainty to the Southern crop 
which makes the promise of a sure and stable business, and none are keener 
to discover new relations tuan the business men who are to take advan- 
tage of them. There is an evident disposition, and one strongly developed 
in the South, to institute a system of manufactures. They have water 
power, and they propose to utilize it. They have iron and coal, and they 
ean utilize them. They have cotton, why should they not spin it? There 
is a climate and a soil favorable to a most diversified industry, and there is 
no reason, not easily overcome, why they should not have the busy centres 
which are so frequently met with in other portions of the Union. If 
population is needed, that will come when enterprise is rewarded and labor 
is well paid. If capital is needed, that will flow in where it may confi- 
dently hope for profitable investment. Whatever may happen, the future 
can be but prosperous and bright. The cotton crop of 2,493,000 bales 
has a valuation of $280,000,000. To this may be added the value of rice 
and tobacco, and sugar and corn, and the very large sum that is realized 
in the production of the minor crops which now form an important element 
in Southern agriculture. 

A recent writer in a Mobile paper suzgests that the cotton crop should 
be kept at its present dimensions in order that the present Ligh price may 
rule. He therefore discourages emigration and any means by wi.ich the 
volume of labor would be increased. The fallacy herein suggested finds 
no favor among the thinking classes at the South, which shows a disposition 
to produce to its utmost possible limit. Searcity cannot be organized, 
nor should it be, so long as any man is without clothing or food or 
a roof toshelter him. Increased and cheapened p:oduction must be the 
rule in every enlightened community. It is the only path to general com- 
fort, happiness and wealth. 

The conclusion briefly stated of these remarks is, that the South is 
growing stronger and richer every year; that it offers such a market as 
it has never done before; that manufactures are to be instituted there; 
that the changed course of business demands an increase of currency 
anda new method of dealing on the part cf the great commercial centres, 
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and that in the new development of so large and populous and impor. 
tant a portion of the Union, the whole country will find its prosperity 
expanded, quickened and assured. : 


again 





A FOREIGN LOAN, : 


Mr. C.8. P. Bowles, a prominent American banker, of Paris, has 
written to the Secretary of the Treasury, with the object of reviving, in 
a somewhat new form, the defunct scheme of a foreign loan. He pro- 
peses to us io issue a new series of 4 per cent non-taxable bon ls, the 
interest on which shall be payable in London, Paris, or New York, at the 
option of the holder. These bonds, he thinks, can be negotiated at par, if, 
before we negotiate them, we pay off our matured Five-Twenties in gold. 
The National banks, he says, would at once accept the new bonds, and 
receive four per cent instead of six per cent as at present. In this Mr. 
Bowles is right. The banks are creations of the Government, and may be 
compelled to accede to this proposition by a law passed for that purpose. 
Indeed, there are a large number of the friends of the National banks 
who are of opinion that the banks ought to receive no more than four per 
cent on such bonds as they deposit as security for their currency. One- 
half of the profits of the currency-issuing privilege ought, they claim, to 
be the property of the Government. Our National banking system is a 
great benefit to the country, and offers advantages to the country far supe- 
rior to any ever enjoyed under the old system of State banking, under 
which many millions were lost every year by uncurrent money, broken 
banks, and other incidents of the exploded system. Still the benefits of 
the National banks may be purchased at too high a price, and the banks, 
it is urged, should be content to receive four per cent interest, instead of 
six per cent on their bonds. This project has ofien been proposed, and 
there is nothing new in Mr. Bowles’ version of it. Nor, indeed, has it 
anything to do with his proposed foreign loan. 

The principles on which Mr. Bowles rests his scheme are two ; first, 
that Europe is the reservoir of capital and secondly, that we can draw 
from that reservoir, presenting our own terms and fixing our own rate of 
interest. He points to the great French loans to show how abundant 
money is in Europe, and he asks us why, with the credit of this great 
country, we should not get in Paris and London as much money as we 
want, at a low rate of interest. We could do this, he says, and save 
immensely in annual interest by the doing of it. The new Tri-currency 
Consols, which he proposes to issue at 4 per cent, would take the place of 
the existing 6 per cent Five-Twenties, and he supposes that the holders of 
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the latter would be glad to make the exchange. These are the essential 
features of his plan, which does not much differ, as will be seen, from 
ther schemes for foreign loans, of which a number are always proposed 
at every session of Congress, What Mr. Bowles fails to show is by what 
magic he will induce persons, who can buy our 6 per cent bonds at 90 or 
lower, to give 100 for bonds having only four per cent interest. It is. 
true, he says that our credit will receive an impulse if we pay off the 
principal of our bonds immediately in gold. But suppose this were so. 
how are we to get the means to pay off these old Five-Twenties? Must 
we not gét these means by the sale of the new bonds? And must not 
the dew bonds be sold béfore the old ones can be redeemed? How, 
then, can the new bonds be sold at the enhanced price? The advance 
which would be produced by their payment might benefit a clique of 
specuators, but it would be at an advance Joss to our National Treasury, 
if any such scheme should be tried and the scheme itself must inevitably 
be abortive. But this is not all. Can Mr. Bowles really think, on 
reflection for a moment, that our credit would be permanently raised abroad 
if we could, by some unanceuvering, adopt his scheme? What are the 
facts? We find our annual interest too heavy a burden to be easily 
borne. To reduce the burden by one-third we pay off our whole debt 
in gold, and pay it off with borrowed money. By this payment with 
borrowed money we are to be enabled so to improva our credit that we 
can borrow at four per cent when we previously had to pay six per cent. 
Mr. Bowles proposes to raise 1,200 millions for us at four per cent, that, 
with its proceeds, we may pay off 1,200 millions of debt now at six per 
cent. Supposing, we say, that the substitution were to be attempted, who 
does net see that the effect of it would be to lower our credit rather than 
to raise it? For whatever deranges and disturbs large masses of bonds, | 
always tends to depress them in the market, and to unsettle their value 
as investmeats. If Mr. Bowles had been more conversant with Wall 
street, and with the ingenious schemes for funding our national debt which 
have been discussed there during the last seven or eight years, he would 
not be so surprised as he seems to be that his own schemes has found so 
little favor. As to this writer’s statements that. Europe is the centra 
and source of capital, we are not sure that we understand his meaning. 
We remember, in the early years of the war, the London Zimes used fre- 
quently to repeat this axiom, and argued from it that as John Bull would 
not lend us a penny we must stop fighting. This financial argument, if 
Mr. Bowles wishes to repeat it, we must confute now, as we did then, by 
pointing to our immense popular loans, especially the earliest Five-Twenty 
loan of 1862, and the last Seven-Thirty loan of 1866. The former of 
these was made when the resources of this country were undeveloped, and 
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in confusion at the outbreak of the war; and the latter when, after we 
had passed through the struggle, and was exhausted with the stupendous 
struggle through which we had passed we still contrived, in one single 
year, to raise among ourselves, and without foreign help, no less than 
1,800 millions of dollars, We point to either or to both of these great 
loan efforts of this country, and we challenge Mr. Bowles to produce in 
the financial history of France, England, or of any other nation, aught 
that will compare with them. They are, and were, the wonder of foreign 
nations, and the glory and triumph of our own. How, with these vast 
resources, we are still compelled to pay so high a rate of interest is a ques- 
tion to which many answers have been given. As to the methods by 
which we are to put matters on a more satisfactory footing, there is also 
great diversity of opinion. But assuredly the goal is not to be reached in 
the way pointed out by Mr. Bowles. 





COUPON AND REGISTER“D BONDS. 
[From the Commercial & Financial Ch-onicle.} 


We have heretofore had occasion to eall attention to the liberal policy 
pursued by the Secretary of the Treasury in making public all informa- 
tion in regard to the Government finances, which can be published without 
detriment to the service. The monthly statements of the publié debt are 
given much more in detail than formerly, and, in regard to all the finan. 
cial operations of the Government, the utmost publicity is observed, 
giving to all parties an equal advantage in forecasting the reeult of such 
operations, and in shaping their business transactions accordingly. 
Although this course seems to be the only true and honorable one fora 
public officer to pursue, when oecupying the position of fiduciary agent 
for the whole people, it has not always been followed, and, at various 
pericds in former years, the complaints against the secrecy of Government 
operations have been loud and strong. 

The subject also seems to warrant these remarks, the more, from the 
fact that concealment in regard to the affairs of great corporations by 
their officers and directors, is one of the greatest financial evils of the 
time, and it would be an unfavorable sign, should the example for such 
concealment be found in the action of the Government itself. The fol- 
lowing statement of the respective amounts of coupon and registered 
bonds of each issue of United States loans, outstanding on the 30th 
of September last, has been furnished by the Treasury Department. No 
similar statement has ever been made before, to our knowledge, not even 
in the Annual Report of the Secretary of the Treasury, and as the pro- 
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cess of conversion from coupon to registered bonds has been going 
on for a long time, the respective amounts of each kind have changed 
materially since they were originally issued. Ail the coupon bonds pur- 
chased by the Treasury are immediately conver ed into registered, and 
$34,100,950 of coupon bonds had been thus converted up to the $Mth 
of September last : 


STATEMENT SHOWING THE AMOUNT OF COUPON AND REGISTERED BONDS OUT- 
STANDING SEPTEMBER 30TH, 1869. 












Act. When payable. Coupon. Registered. Total. 
June 14th, TOSS, Sek vckccdi.c-cosces Jan. Ist, 1874 14,755,000 5,245,000 20,000,000 
June 22d, 1860......---+-----seeeee Jan. Ist, 1871 973,000 6,049,600 


Dee. 3ist, 1880 5,380,009 









24,388,150 
Dah iss ddpisnuane March 1st, 1904 66,617,750 
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sotto pee Geaapongae July 1st, 1887 5 5, 184, 379, 588,950 
DS iicinas depen ~ July Ist, 1888 32,689,350 «9,850,000 «42,539,380 
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THE ASSISTANT TREASURERSHIP.9 


The choice of a successor in office of General Butterfield becomes a 
matter of considerable public interest, from the difficulty experienced in 
finding a suitable person to take the position, There is no actual scarcity 
of parties posessing the requisite qualifications; but there are few who 
while competent for the duties are willing to accept the responsibilities 
for the compensation allowed. The office is one of great importance 
The responsibility attached to it exceeds that of any other under the 
Government. The Assistant Treasurer is custodian of from $70,000,000 
to $100,000,000 of money—a larger amount, probably, than.is held by 
any fiscal of ficer in any country. He is responsible not only for the safe 
keeping of these funds, but also for the faithful and accurate execution : { 
financial transactions aggregating over $1,000,000,000 per annum. H s 
responsibility extends not only to his own acts, but to the errors of his 
clerks, their defaleation, acceptance of spurious evidences of debt, their 
over payments, and in short everything at variance with a correct adminis- 
tration of his immense trusts, whether done directly by himself or 
through his agents. For the petformance of such duties the highest 
business qualifications are required. The officer must have proved him- 
self, through a long experience, to be a man of unquestionable integrity, 
He ought to be familiar with the banking system of New York and with 
all the details of practical finance. As the financial representative of the 
government at the money centre of the country, he is naturally called 
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upon, in “monetary exigencies’ to’ tender ‘opinions and ‘counsel to ‘the 
Secretary of the Treasury, who being ‘at a distance from ‘the centre of 
business often finds it’ impossible to form an independent ‘opinion of the 
situation of affairs. At timés the Secretary of ‘the Treasury must confide 


to the Assistant Treasurer’ an absolute discretion in’ matters’ of great 
magnitude and — ~— the market for — gold, and 


securities, - 

Not only does the plied of’ thiese duties call for wine experience 
in the highest branches of practical finance and for excellent judgement 
and great prudence, but the public interest. demands that who ever 
occupies this position should possess these qualifications in an eminent 
degree. 

Is it to be expected, however, that one thus qualified would accept tha 
risks, the labor, the responsibility, the worrying criticisms of ad captandum 
writers, and the liability to removal upon changes of administration, for a 
consideration of $6,000 per annum? A person competent for such an 
office can readily command, in other positions, a salary of $15,000 to 
$20,000; and what reason has the Government, or we should rather say 
our law-makers, to expect that it can secure the requisite ability and 
character for one-third of that ‘amount? If the ‘officer accepts a com- 
pensation below what his abilities would command elsewhere, there is 
reason for expecting that his official: position may be used, in outside 
operations, fir making up the deficiency. In fact, the inadequacy of the 
salary acts directly as an incentive to speculation, on the part of the 
holder of the office, based upon the knowlege and facilities growing out of 
Government transactions. While, therefore, it may not be impossible to 
find a pure officer for the present salary, yet the lowness of the pay tends 
to make the incumbents impure; and before we can reasonably expect the 
Assistant Treasurer to maintain a spotless reputation, we should com- 
pensate him in proportion to the value of his services and the reasonable 
demands of his social position. 

But while j :stice and prudence would demand that Congress should 
grant a more liberal remuneration for this office, it may be well for Cun- 
gress, at the same time, to consider wether the period has not arrived for 
making some change in the manner of receiving, paying out, and holding 
the government funds. The accumulation of $100,000,000 of money in 
the vaults of the Sub-Treasury, held aloof from the business of the 
country, and alternately distributed and again ab sorbed in large amounts 
ig productive of serious derange ments to the money market ard to the 
general business of the country. While it may be necessary for the Gov- 
ernment, in the present condition of its finances, to have large balances 
at its disposal, yet it is equally important that its funds should: be so held 
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asta, bejavailable;for facilitating the exchanges of the country and for 
encouraging. its. enterprise, now repressed by..numerous unvatural 
agencies, the legacy of war finance, The working of the public finances 
inatead.of being conducted outside of the general financial operations of 
the country, and acting arbitrarily, and often injuriously, upon exchanges, 
stiould.-be so, regulated as to form a part of the great whole, the one 
ruaning into. and naturally co-operating with the other. We do not, at 
present, propose,to consider the details for such an arrangement; but the 
principle.is. so obviously natural and sound, that it appears to us but to 
need suggestion in order to command approval. No firm, or corporation» 
or city, or State, however extensive its capital and operations, finds it 
necessary or expedient to isolate itself from the banking arrangements of 
the, community, and. to.erect an agency wholly independent for the 
Aransaction of its business; nor is it easy to conceive of adequate reasons 
for the Government taking an. exceptional course. This was a matter of 
little moment when our disbursements amounted to only a few millions of 
dollars in a year; but now, when the aggregate receipts and disburse- 
«ments have increased so largely, the system becomes a source of embar- 
sassment.andof actual injury to every interest, involving, as it does, the 
glternate letting out and locking up of such large sums, and the perpetual 
idleness of the immense balance it holds, of capital adapted for circulation 
through thechannels of commerce and industry. We think, therefore, 
that the whole system demands the early attention of Congress. 


_—_ 





A GOLD PRICE FOR COTTON. 


The desirableness of a return toa stable basis of values is admitted by 
every one and many are the methods proposed by which that point may 
be reached. There is at present a want of fixedness and an absence of 
certainty in business transactions, which all deplore and which must con- 
tinue while the price of gold or more correctly speaking the value. of 
the greenback is daily and almost hourly changing. For with this large 
‘and irredeemable paper currency, thus changing in its purchasing power 
‘day by ‘day, prices vary, the spirit of speculation is kept active, and 
-an unhealthy and unsteady tone prevails in all financial and commercial 
-cireles, 

In no branch of business is this continued fluctuation more unfavorably felt 
than in the cotton trade. There is now no large margin as formerly. in 
‘prices between different countries. The telegraph has brought this market 
and Liverpool and all other cotton markets so closely together that a 
commission is about all the merchant can secure in any transaction,.and 
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aslight turn in gold can more than wipe out this, leaving a loss as the 
net result of the operation. In factso great has the risk become that the 
careful shipper must buy his gold first and then his cotton. Purchases 
also, for future delivery (a legitimate business), are rendered, from this 
same cause, almost as uncertain as a ticket in a lottery. 3 

These facts have long led the Northern cotton merchant, especially 
those engaged in a foreign business, to desire freedom from our present 
unstable currency. To await till we return to a specie basis, may require 
the continuance for years of the existing difficulties; whereas a very 
simple and immediate remedy, ¢o far as this branch of business is con- 
cerned, may be found in selling cotton hereafter for gold; that is, having 
no currency quotation, but simply a quotation in gold. As is well 
known, this has always been done in Galveston, and the South generally 
is in a condition to make the change. At the recent Commercial Con- 
vention in Louisville there was presented 2 communication from Mr. R- 
W. Lathram, of Washington, in which were embodied the views of a 
meeting of Southern gentlemen, who, in July, passed resolutions in favor 
of the organization of banks at the South, under State loans and ona 
coin basis. The meeting resolved that our present paper currency was 
an undesirable medium of exchange; that the South had less than its 
proportion of national bank currency; that planters sell their cotton, 
hemp, tobacco and sugar for coin only; and that they make their labor 
contracts payable only in specie. The subject referred to in the conclud- 
ing portions of this resolution has been widely discussed at the South, and 
is looked upon with favor by leading and influential men, as well as by 
the journals of that section, as a means of reconstructing our internal 
commerce upon a sound and safe basic, and avoiding the fluctuations that 
peril and render uncertain so much of the business of the country. 

The cotton crop, at present prices, is worth say $300,000,000, and of 
this value nearly two-thirds is taken for export, and goes abroad as the 
medium of settling our exchanges, Entering thus with controlling influ- 
ence into our foreign commerce, how essential this change becomes. 
With it there would be uniformity in price at New Orleans, at Mobile, at 
Charleston, at New York, and at Liverpool. Purchasers would know 
what they were buying, and producers would know what they were 
selling. On the other hand, the present selling currency price, as stated 
above, must always be first adjusted to the gold value at the moment 
of purchase, and even then, before the transaction is closed, it is clouded, 
and its results are, perhaps, materially changed by the varying humors 
of the Gold Room. With every hour the figure fluctuates; a rise or 
fall of several per cent may occur in a day, or a week. Gold rings are 
organized, whose operations utterly paralize foreign commerce, and a wide- 
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uncertainty and doubt become the rule where order, harmony, 
stability and fixedve:s should govern. 

The South, also, is now out of debt, and for this reason in an excellent 
condition to inaugurate this scheme and put it into effective practice. 
The old debts of the South have either been paid, or where they could not 
be thus liquidated, they have been wiped out by the Bankruptcy Act. 
There is not, therefure, any debtor class to suffer by a return to specie 
payments, At present the merchants from that section are the favorite 
buyers in our market, They usually come with cash, and have had behind 
them the immense value of the cotton crop. Formerly the South depended 
largely, indeed almost entirely, on this great staple, and the money for it 
was spent before the crop was raised. The changed condition, result- 
ing trom the war, has introduced a changed method of agriculture. 
Industry is more diversified, and attention is paid to the raising of a 
variety of crops. The food for which they once looked so largely to the 
northwest is now produced at home in greater quantities than before. 
They buy fewer products for consumntion, They have a large surplus 
of cotton from the proceeds of which they are accumulating wealth. 

But it may be said that the step we have indicated is a step towards 
the resumption of specie payments. It is certainly a movement in that 
direction, and for that reason a special benefit to the north. Its influ- 
ence would be felt in the north and west, and would tend to modify and 
render more certain business transactions in all parts of the country. 
Besides, this step is rendered the more necessary in view of the possible 
action of the Supreme Court of the United States in declaring tte Legal 
Tender Act unconstitutional. There have been intimations that the opin- 
ion of this court would be adverse to the legality of the act, and there are 
very many who believe that the delay in rendering a decision is due to 
the apprehension of the Court of the effect of a sudden announcement of 
the conclusion reached by them. Be this as it may, however, much of 
this apprehension would soon be found to be groundless if a good start 
was already made in doing an important branch of business upon a 
specie basis. There would be at least one solid rock of real credit and 
value upon which commerce could be re-erected, and which would defy 
whatever tempest and disaster might from any cause result. But the 
apprehension and dread of those who predict immediate disaster upon 
a declaration of the unconstitutionality of the Legal Tender Act, is 
according to our view, by no means ¢ertain of being realized. No 
decision of this Court could have a more damaging effect upon the gene- 
ral trade of the country than the late speculations in gold which prose 
trated the business of the nation as effectually as if it had been stricken 
by a tornado or upheaved by an earthquake. Prices declined, the import 











den ial departed, and 
the healthful commercial trangactions | of the whole country were suddenly 


‘and tec “arrested, Such results as these we have seen recently. 
The, “flurry” of a week culminated i in a shock whieh yas at once com- 
posed by stupefying all the interests that had been perturbed by it. If there 
had been a price in curreney before for cotton, it ceased to have a value 
then, « and no mathematical calculation could solve. ‘the intricate mysteries 
of. the market, and bring order out ‘of the confusjon that prevailed. 
Under our present currency, system, we are continually liable, and each 
mowriing year more liable to a Fecusrence of these gold « corners, and it 


a more damaging influence upon” the ‘business interests ‘of the country, 
But more than this, we are led to Ddelieve that. the government will take 
such steps that its issues of currency will be redeemable i in gold on the 
announcement of such a decision, and the immediate effect may thus be 
of far less moment than apy imagine. We shall discuss this point more 
fully on a future occasion. 

_. In view of what has been said would it not be possible and also. the 
part ‘of wisdom for this city to take the lead in this extremely important 
matter, Tho cotton is at the South to be sure, but the great body of the 
capital which makes the exchanges and transacts the business ‘are here. 
Let cotton factors explode these currency rates at once, quoting cotton in 
a language intelligible to all the world and not requiring au elaborate 
arithmetical investigation to render it comprenensible. This staple offers 
‘the best point of departure because, as we have already stated, of its great 
value, and because 80 much of it, enters into export, and is employed jin 
adjusting the balances of the foreign trade. There is a significance about 
gold dealings in cotton which do not belong to grain or tobacco. They 
are comparatively modern elements in our commerce with the rest of the 
world, but they would not long resist the impulse of the new tide on which 
bisiness would be borne along. They would be lifted from their eurrency 
‘Moorings and wafted into an open sea where there was depth, a safe anchor- 
age and ample sea room. If there ever was a time when stability in busi- 
ness should be sought for it is at the present moment. We have learned 
‘many lessons by experience, and we grow more assured every day that 
the real prosperity of thecountry depends upon a return to specie pay- 
‘ments, and upon the subordination of our vast commercial interests to 
the established principles of financial action. 





: TRANSPORTATION OF BREADSTUFFS. 
+ In the course of an article in September, on the subject of Breadstufts, 
thé probable supply, and the demand from Europe, we briefly alluded 
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ha the ‘fact, that the matter of transportation might ‘become of unusual 
importance in, its relation to the course of prices. Year by year the 
of the great, wheat-growing districts of the United States has been 
moving | westward, until, from being in the Genesee Valley, as it was 
thirty- five years ago, or in Ohio or Michigan, as it was twenty years ago, 
itis now on the banks of the Mississippi, or to the westward of that 
river, And as the centre of the wheat growing region has moved 
westward, the quantity which it is necessary to bring to the seaboard 
every year has increased. The same remark applies, in a less degree, to 
other cereals—corn, oats, rye, barley, d&c.; and the subject of the means 


provided and the rates paid for the transportation of the vast quantities 


of breadstuffs now seeking the seaboard from far western fields, is one 
‘whose importance is constantly asserting itself. 

The serious breaks in the Erie Canal, which were produced by the 
severe floods of October, and against which no foresight could have 
guarded, suspended navigation about two weeks, and was attended by 
various circumstances which gave it unusual importance, and finally forces 
the whole subject of the transportation of breadstuffs eastward upon pubs 
lic attention. The crop of spring wheat was fully twenty days late this 
season, and this break occurred just at the time when it began to move, 
—delaying the first considerable arrivals of spring wheat at this market 
to about the first of November, instead of the first of October, as usual ; 
giving us, in fact but about one month’s free deliveries by canal, iisiag 


,of two, as usual. Should the weather prove exceptionably favorable, 


we may have yet five weeks of canal navigation, during which we have 
to accumulate such a stock of grain in store as will, with the aid of the 
receipts by rail, enable a steady export movement to be maintained, in 
addition to the local demand, without giving room for any important 
advance in prices. But if the canal should be suddenly closed by frost 
in the last week in November, it would be a serious circumstance. 

The period during which the Erie Canal remains closed is usually about 
twenty weeks—sometimes as many as twenty-two, and often not more 


_than eighteen. The largest accumulation of grain in store at this market, 
at the close of navigation, has been about fourteen million bushels, 


The actual wants of this market for consumption are about 85,000 
bushels per day; namely, 15,000 bushels wheat, 35,000 bushels corn, 
25,000 bushels oats—the balance rye, barley, &c. Thus fourteen million 
bushels in store will nearly meet the wants of consumption during the 
wiater months. But it often happens that the quantity in store at 
the close of navigation is unequally divided, there being a surplus of one 


sort and a deficiency in another, The railroads or speculation must 


restore the equilibrium, 
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It is but two years since the railroads began to deliver any considerable 
quantities of gram at this market. In the fall of 1867, we think, we 
found at the close of navigation but about 1,500,000 bushels of corn jn 
store—a quantity so notoriously inadequate to our wants, even when sup. 
plies from the South were added to it, that a great speculation and a 
large advance in prices. resulted therefrom. These high prices induced 
the Erie railroad to make the needful preparations to bring forward corn 
in cars, and very soon we had a supply of from twenty to thirty thou- 
sand bushels: per day. The speculation broke down, and every legiti- 
mate interest was vastly benefited. This marked a new era in the trans- 
portation of grain from the West. We have since received large quanti- 
ties of wheat and oats by the same means. For the eight weeks ending 
last Friday, the deliveries of grain at this market by rail amounted to the 
handsome aggregate of 3,412,600 bushels, over 70,000 bushels per busi- 
ness day and nearly equal to the home wants of the market. The Erie 
road has now many competitors in the business, The New York 
Central, in connection with the Hudson River, Railroad, and the Penn- 
sylvania and New Jersey Roads, are all engaged in bringing grain to 
this market. 

During the winter season, these roads cannot bring to us so much 
grain as now. They will then be encumbered with large quantities of 
perishable products, which usually seek the market in cold weather. 
Dressed hogs, game, and dressed poultry—these justly claim and receive 
the preference. But if the deliveries of grain by rail at this market be 
reduced to 50,000 bushels per day, there would not, even then, be danger 
of any deficiency in supplies. It is very probable that an accumulation 
of stocks in December will approximate eight million bushels. The 
export demand is confined entirely to wheat; and of this, unless the 
shipments shall be much larger than for the past few weeks, a stock of 
four million bushels will be ample. 

Besides, there are routes to the seaboard from the West other than 
those leading to New York. Portland is an important point, and nearly 
monopolizes the export of oats; Philadelphia and Baltimore can get for- 
ward liberal quantities of grain by rail. We noticed the other day the 
charter of a vessel to load wheat at Philadelphia for a British port. This 
is an unusual circumstance. In former years, that city, as well as Balti- 
more, drew on us largely for wheat. There remains to be considered 
the Mississippi route, via New Orleans. It is a long and expensive one, 
it is true; but during the active export of cotton, ships at New Orleans 
are glad to get some grain for ballast, and will accept low rates. This 
may in a measure overcome other obstacles to a movement of grain in 


that direction. 
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We conclude, therefore, that although rates for carrying grain from 
the growing districts to the seaboard are likely to be high for some months 
to come, there is no danger of such a scarcity of supplies at this market 
as to promote successful speculation, or seriously interfere with the 
regular course of shipments to Europe, unless something unforeseen 
should occur; and we infer that the lateness of the crop cf spring wheat, 
and the break in the Erie Canal, are not likely to be attended with the 
important effect upon prices which many seem to expect. Still, if they 
shall attract attention to the growing importance of increased facilities 
for transporting the products of the West to the seaboard at all seasons 
of the year, an important service will have been performed. 




















CONSUMPTION OF COTTON IN EUROPE. 


M. Ott-Trumpler, of Zurich, issued about the first of October his interestin 
annual Circular respecting the cotton consumption of Europe the past season, o 

which we have received a copy by the last steamer. Wecan make room this 
week only for the following tables showing the consumption. The figures repre- 














sent thousands of bales. 
Ameri- In- Bra- Sun- 

ean, dian. zil. Egypt.dry. Total 
Btock in the ports October 1, 1868..................---2--20+ 113 260 12 #19 1 513 
Imports during the season............--.0--2seeeeeeeeeeeeee 974 1,625 521 187 140 3,447 
Total... -<-+- ESSE ERAN cet ASR ET SOS 1,087 1,885 6293 206 159 3,960 
Exports to the Continent .........--.---seee---see eee neeees 153 6260 O78 10ssdT 824 
934 1,259 545 196 142 3,076 
Total in the ports Sept. 30, 1869................--2......02- 57 346 52 21 13 489 






493 175 12 2,569 


COC ORe Seem ee seem e eee ewer este eeseessaeessesese 






Stock, Oct. 1, 1868, at Havre, Marseilles, Bordeau, 
Nantes, Antwerp, Amsterdam, Rotterdam, Bremen, 






Hamburg, Trieste, and Genoa...............---+-- 21 43 13 2 22 101 
Imports direct from couutries of production at above 
DORIOE NU ook a 6 oo obs 6 nn hp cowne cee go sscesccscceas 388 233 121 51 245 1,038 






po 
Export from tr ge to the Continent, deduction being 
made for 11,000 bales, exported from Continent to 
BRIO oie. Sisson divin bbb 66 sc ceces cos csdessecce 153 
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CONSUMPTIONOF EUROPE. 










Ameri- Ind- Sun- 
can. ian. Brazil. Egypt. dry. Total. 
1868-49........ babi. WEMACERE LAD ESbe Kens Cobebes anes 1,422 1,763 684 2°6 398 4,503 
WO aaa es is ces dccvcnsnquaieuenee 1,735 1,522 708 251 388 4,604 
NO ao... enna cons acecacccceccssccss EOE 1508 40 25 SB. 4307 
NI soi ic sede basddssy sen vdiv sce vecsedese 1,237 1,633 423 255 387 3,935 
ii es cc icueocncccccnsuucvccc: S00. 1487 304... 372. GH- SOM 
a i cc. pnnieanspoivessede sudeckas 242 1,163 208 325 660 2,598 
LOI cies shes pW eak ic sor cdas Sea veuedndonssacsnawee 133 1,464 160 227 162 2146 
1861-62........ did uaiensans si idles iwi ole ednigee 562 1,090 122 164 55 =—-:1, 993 
yee 
1860-61... 2. .....cc eee ceoees Jost i dedhaatcaccuseutnde 3,443 «674 271 4,328 
SO iaudbbabdedecaescénss + iaendiens coccuvense 3,407 592 273 4,172 
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163. 54 1,992. , 
‘W22° 151,217 
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193° 2,612 
318 2,560 


STOCK IN ENGLAND SEPTEMBER 30. 


1869........4 fico a 1} 1865......... 304 | 1863....4s00. 217) 1861 
513 | 1966... 945 | 1864.......... 1862...... «++ 329 | 1860 


The following figures show the imports and consumption in Euro in each 
of the last eight seasons : - P “ 


Stocks in ——-Imports——— Stocks at 
Euro Ameri- Other at cl-se of ———Consumption——, 
Oct. 1. can, countries, Tota. _ Total. Engl'd. 
seveseeeew 1,019 £4 1,364 487 1,993 7 
1862-63....- conccecs. OOO 181 1917 2,436 2,146 
SETI GE. cnnscomscessceoncsesd;. 200 215 2,716 8,181 588 
563 250 ~ 2,602 3,415 ‘3,055 
sooceess. 947 1,565. 3,166 5,078 3,935, 
‘W866-67.........22.-csearcess 1,143 1,495. 2,601 5,239 092. 4,147 
TAT GB cncenesciensneoe esceee 1,092 1,578 2554 5,218 4,604 
1868-69 eaeee eunecsore eececeoe 614 1, 3,110 5,086 4,503 


The receipts at the ports of Spain, Sweden and Russia, from America and 
other countries, and the consumption in Ltaly of native cotton, are not included 
in these tables of consumption. . 
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ANNUAL REPORT OF THE COTTON MANUFACTURERS? ASSOCIATION, PRESENTED 


OCTOBER 12, 1869, sisi 


~ At] the annual meeting, heldin New York, June 80, 1369, the Statiet'cal Report embraced 
returns from 794 cotton mills, having over 99 ver cent of all the spinning machinery in the 
country. The details and results o! the s atietics thus «b'ained ap; ear in the published pro- 
oon of that meeting We here repeat the at te ent then ma e of the home cn omp- 
tion of cotton, Noth fand South, for the year. 1867-8, and have, for the greater ficility of 
comparison, changed the quantities from pounds to bules o' 466 pounds each, that being the 
actual average, as is showu by the table of weights appeaded to report, 


_ Consumption of cotton, year ending 8ist August, 1568 : 
Bales of cotton 


Northern Mills. Spindles. used for spinning. 
Mills returned .......,.... oovtes 6,4 2,974 855,007 
Mills estimated.........cccccsscere seseve. eee 50,000 6,833 


6,502,974 861,840 
Southern Mills. 


Mills returved....... ... } 247,583 16,955 
Mi ls estimated. .......cccsccccccccsscccevese+ 7 13,000 4,430 


—— 


260,583 81,385 
Used in mills, otherwiee than for spinning, 
uantity retured vec cectenesescssvacncoese SkUe 
uantity estimated .cccce.. cscccesccecceseccseres sccercccccccccsccceses S013 —54,208 


OUD. + Sipe Senne pes’ waded oss s4p0 --». 844 6,763,557 $97,433 
Deduct for exceptional cases in which the quantity reported was the consuming 
capacity, and not the aciuai consumption..... ..0..scscsecesees eecvecseee vee B1.76T 
Actual home coneumption, North and South, 1967-8......... TST T! ter eee ssees 965,666 bales 


This pings, gg represents the quantity taken hy the home mills from the crop of 1867-8, 
except the ema | difference Ps the stocks held by the mills at the beginning and end of the 


W The Committee desiring to obtain. the mill statistics for 1868-9, for comparison with those of 
the p:evious year, and to facilitate the correct preparation of the annual crop statements, 
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ssue, the ist of August, of a circular afdressed to the managers of a 
mille in the | ta ng a anh for correction, of the return for the year 
ast 81, 1863, & el he statis ce of each mill, for the year ending An,ust 

ber ist tt ate ad received returns from 77 per cent of the mills reported 
and t dounee -t ong Ape cent of all these, and deen few milis which dia not 

‘but were in the estimates then given. The results are shown in the fol- 
|” gyNopsis oF NEW RETURNS To OcTOBER 1, 1869. 
ieee 35 Aver’e Otherwise 






State. _ "fils. Spind'es, Yarn. Cotton spun. Spindle. 
MGI ..dccsscercerserecess cerceee 19 490,424 23% 95,000.617 61.20 baa 
New ee? 88 eeereseeee @ 43 r) 541 52.81 $0, 
Vermont... ...0seereesees ceccscees 11 22,168 24 1,071,867 48.73 12,534 
Massachusetts ........ serccecsccee | O25. Wm 124,298,128 52 54 168,674 
i TAM cae dp anehocgtceneocnn 906,681 832g 36,593,689 40.39 875,000 
reciicat.... i eos 13 (51464980 25,559 591 49.67 267,820 
“York... secee 43 480,911 823f =: 78,791,162 43.71 749,500 
dersry.....- sooe 1% 336,002 = 8616 5,828,718 9.18 oa A 
Ivania...... Be 271,946 19 8,725,056 68.85 457,909 
sn eateee eF FOO Sereseee+* * ‘ 50808 rs) iotan 147 etree 
Mary POR oe ee eheeesereesrereses Y > ry By ts] cece 
oS a EP err rer aaa 13,210 10% 1,643,603 124.24 100,00u 
PRGIBDE, c.. csdasrcacacescovcegeecce S 10,800 14 1,447,908 134,07 sc. aaa 
Iilinois eeoeereeres ere eer SeSeeseerere 2 27 27,882 60.61 126,50) 
WAGOUTL, ing ca v's cencdicesedecsvece 8 12,034 114 r 644 148.68 





rth cccceececs sivesserseceesset BID 6,900,110 2836 806,751,904 6113  8,088,06 
Teen cia 8 EMS (Ma ANOS 88.80 ee 
orth CarGUuA...s..c.ceciccces IB MATS 1G aSeT 2018127 


outh Carolind.....ccssccsecrecces 5 29, 84 12% 3,682,595 123.54 eee eene 

Georgia .....eesese cee. seaeveeece «6 73,556 «123 9,909,947 133.92 seecance 

A‘abAMA........ 0605 sideciectésaces @ © SU0MG  4Bm «9,000,988. v0.04 71 *o 
+ dvee cece 2 34 % 242,000 





awk eeeeesse ose i 435,071 2. 

Kentuck eeeOe aterceccctseree+ v8 4,500 9 (88,795 175.29 

BoUth....cse.peveesvecsescesevese TH © 107,750 12% 2973718 = :115.02_~——... 4. 
RECAPITULATION. 

North eeees © C88 eeee SEC eReeeeee 512 5,999,140 28% 806,751,964 51.13 $,038, 868 

th... Coeeeesrer east Goer eeeeesee 16 197,759 12% 22,773,719 115.02 eeeeeece 


Totdl.c.scoescccccccecce ecovesee 5:8 6,196,999 26 920,025,692 63.17 8,038,069 


The mills embraced in last year’s repent that have not now reported wore generally of 
amall capacity, having in the aggregate only 676,689 spind'es. 
The returns from 581 mills last year and this year, compare 2s follows : 

















Lbs 
603 Northern mills, which for 1847-8 reported 5,827,947 spindles, consuming....... 831,559,811 
Report for 1568-9, 5,977,684 spindles, consuming......... ws... Keates eases 305,484,085 
Showing a falling off of 7.86 per cenQor... a ea ae is aged pe ane sak 04d, : 
%6Soa'hern milis, which for 1867-8 reported 195,921 spindles, consuming......... 27,390,108 
Report for 1868-9, 195,659 spindies, cousuming....... .... BREACE We! 05. vesevwensose) STIG 
Showing a filli: g off of 17.20 per cent, OF.........eeeccee ceesee cceeeeeeses sees ee 4,711,890 
Togeth:r, 531 mi'ls, which in 1857-8 reported 6,023,868 s;indles, consuming.... 358,919,419 
Report for 1808-9, 6,173,318 spindles, comsuming........ .66-. ereseceeceescceue oe 328, 162,803 
Showing a falling off of 8.57 per cent, OF......... 020-0 ce eees cee see ee rereceeeeeees «- 30,786,616 
T hese 581 mills reported for 1867-8, as cotton used otherwise than for spiuning... 4,705,600 
And report for 1868-9... .cecesce.ess Pe eeSe sea Sesh es Sense © seeeccsscece. seseoce 2,761,076 
Showing a falling ¢ ff of 41.80 per Cent, OF......6. ccc eces cceereeeseceeeterseseesens 1,948,124 


Itis fiir to aseume that a ratio afforded by returns from 9) p rcent of the spind’es report 
ing last year, and 89 percent of ull in the United States, taken as they come, wi'l bea just 
and true rmio for the whole manuficturiog p:wer in the comparieon cf the last and tne 
preceding yeir’s work. )t is th refore applied to all the mills reported an‘ unreported in 
the following statement of the home consumption in the mil's, Nerth and South, forthe year 
1868-9, recaoned, as last year, in bales of 466 pounds each. Bales used 


Miils. Spindles. f.rsvinmng, 
North........... heseres Wibitbessdccsss-seassevagiae 736 6,670,346 767,512 
MOM soc cach esas se: - dt ye Ue cceccccccccsscccceteeas 108 260,000 64,993 
Used in mills, but not for spinning.............0.+.-. 31,744 
eae se becncdeepscegees soesecescsevcees 8i4 6,930,346 84,254 in 1868-9 
PONG Soe BG 55 SER ol AES Cael CRE Ihe Hit $44 6,763,557 965,666 in 1867-8 
Showing a reduction in Northern mills, for spinning..... ip huni ie na wee 468 65,448 baleg 
se it -Southern * PF py up steenhetacdsegetsss | cee 
veto ay i“ * 9 Cotton otherwise: used... r004...000<: si dinltcaaanie 22,464 , 


Total......... SPER Pee OHE HOHE TEETER EE THEE HES HEHEEHETEHe £48888 " @eeceved 101,412 “ 
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remarking upon the considerab'e contraction in the produ 
“The ageregate for the whole year is believed i bene 
My Econo ist August’ We have thoce ven om tte 
, re 
common am one manelsékarers th:t the even? 


The actual consumption having been... ..........0cccccsceccccceeccccocccccaces 
And the increase stock im the mils... ........cccceccscccccceseccecececs eree 


For many yea' Shipping and Commerciat List of New York, was justly the stan 
authority for annual state:nents of the cotton crops of the United betes” Dns to rec 
statements were well from data, obtained at the severai se-ports of the South 
whence searly the whole c:op was shipped t» either Norther» or Forel. n porta, and tne rsu'ts 
(excluding an estim ‘ted consumption south of the Po omac) were a-proximatel. 
avaluab e contribution to the indu-trial etati tics of the country. Your commit:ce feel com- 
pel'ed to show that the Stipp'ng List is no longer to b~ regarded as authority, and to expose 
the errors which have ren its cotton +tatisiics worse than useless since the : lose of the 
war. They doitreluctantly, * * © * Ii the authorities agree subst»ntia ly in the 
stati-tics of exports forei.n, and of the stocks at the beginning and end of the year. The 
aleo ag’ee in the statistics of Southern ports. ‘t is the cotton moved by inland routes whic 
gives occ:sion for confasion and opportun'ty for miestatement. The attemut to apportion its 
quantiti s to mill and ma ket, resvettively, Ly eetima'ion onlv, was in a matter of this conse- 
quence, & fault. Persistence in such a couree. after ite errors have been 1 ointed out, becomes 
worse than a fault. Any error thus produced in the amount of * reeeipts” of cotton required 
acorr: epoding error in the ‘‘ home ¢o:.sumption” to ba'ance it. The item was madee asti 
compressible, or expansibie, to suit the exig: ncies of the case. and corresp nd to the required 
amount of “‘receipte at the ports.” But in this item of h me consumption of cotton, both 

Janter- and manufacturers had a strong interest, prompting a desire to know the truth about 
t.. In ascertaining the consumption and its ste penton orth and South, the Ar oriation 
has established » statistica' detector. The several quantit es: 1, of cotton retiin« éfor home 
uses, or deetroyed ; 2, of'cotton exported ; 3, of s ocks in the ports at the beginning and end 
of the year; areal. the elements requir d for an exact statement of the cotton crop. 


The sta ement of the Shipping List was as follows: 


1 Crop of the United States ............-.. . cecccee -ccvccececcccces cess AICS 
Aon Etocks on hand, tet September, 1608......+..002c...csscecee cece 5 
Makes a supply Of... ..scccsccssscccecsses ‘esevccercccscccccccccccccccsees soe ft 
Deduct therefr: m, 

*xport to fureten ports.... 1,444,668 


Stocks on ha: d, ist Sept2mber, 1869 SbsESHNS AdhetreKe Spceaubenbes ae 
3 


Burn’ in transit... ... 5 *WWR Leip dea cee UNee us nae 
Mannfactured in Virginia shdlbeewtacbddes ie Vedeteen tues 20,000 =: 1,476,081 
£21,924 


Taken for home use North of the Pctomac and Ohio Rivers .......eccccssscceseees 
“ rt *“ South Ty os 


CORES SHORE THE ROSE SEES OSES EEE ESES 





and burnt,........ eeeeees 178,48 


onsumed and burnt in the Uxited States, (including burnt at the ports,) ——— 


Total c 
1 


It will be observed that here, as in years p st, the Shipping List excludes from “the 
crop” al! the cotton which it estimates to have been ret»i ed in the South, except 20,000 bales 
used in Virginia, and 2('3 bsJes burut. The quantity excluded is............... bales — 173,208 
which, added to the ** Total Crop” a3 above... 2... .ccccecccceccecceccececee ** 2,960,557 
would show an aggregate production of.......... adsenta nevbbcvecsechenekeciven” DMSR 700 

The wool consumed in the Western States, is not excluded from any annual statement of the 


Clip of wool in the United States. 
‘he cotton goods coneumed in Great Pritain are not excluded from the Commercial or Board 


of Trade Statement ot British mannfactures. There is no reason why the Southern consumption 
of cotton should be excluded from the cot’on crop of the United States. 

The Sippieg List stated the quantities respectively taken for home vee ‘north cf the 
Potomac and Okio Rivers,’”’ and south of the Potomac and Ohio Rivers, burnt, &c., in its 
annual crop statements for four yeara, «8 fol'ows : 


North. . Total. 


weeceeeeseoesee 


18B5-G...ccecccccccees 
1866-7.... 
LSET—B.ccccccccccesses 


During the last ye*r ample proof has been given that the States sou h of the Potomac River 
never consumed. for spinning purposes, in milis and families, (except during the late war) 
go much as 85,00 bales of cotton ina year. The use of cotten for mattresses and other uphol- 
stery nearly or quite ceazed with the advent of war prices. The cotton burnt or otherwise 
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one accu nie, he not this year exceeded 4,500 bale. Stetistics a°e worse 
mp ds not accurate poampey at issue is not merely whether the Southern — 


year, wus 0.000 bales or 173,00: bales, th ugh that is an im 


e 


begeony ep waster the } pantie is not misled by receiving +s stan noe 
at ones as ere oat wctive, In the form used by the Saapping Lis, the sub- 
traction of 1 the production of the country, instead of sv,0u0 or 85,(.0 balee 
the Ps cassie mph the «xcess sub: tracted. 
une tho trae Souther conaumjtion ool, had been dednctr, the crop of 18.2 would 
a abo <8 assuming that the other cata and the m of the 
ara Ma: similar process the cr: p of 1867-8 wou'd have been shown to be ores 


piensa ap over 2,1 0,000 ba es ; of 18/ 5-6 over 2,20 ,000 bales, that is, if the several 
edin cor for Southern use were traneferred to the sev: ral appropria- 

o use, and thence counted in the “crop” (as the Shipping List always 

tons ot the Nor ie consumption in the crop), then the reveral crops would have been 

pein ar as staied. For instance, the Shippi.g List's annual statement for 1866-7, stated 


ths crop thas: 


Total crop of the Un'ted States... POCO Cee e eee Heese Sea e OEE SEES eres eeets seees 1,951,988 
Stock on cand, 1st September, I cinsecses Av ChED HONS NG ve bbGs 28de cde beddae: beset ee 









Makes a supply «f . ets i edanecs peune aneke bylbuannsesssseevbacccccibean 2,235,680 
Deduct—Exporis to foreign ports.. - 1,553,315 
$'ock on hand, Sencar PII as ho coc aides ccckcetesds $ 80,206 
Burnt and manufactured in Virginia. bie heds opebeseteacs«es see 


28,672 
——- 1,662,313 





Taben fer hems 200 north of Virginis y anal dovedseresce 573,367 
Virginis and elsewhere throughout the U. a sasscgnec aces 280,672 


Tote] consumed in the United States, including burnt, &c .. ...........ceeeeeee ecinee™ 


The statement of the Southern consumption at 280,672 bales was #0 obviously wrong that 
it was ae assai ed at the time, and in its next "year’s annual statement the SJ i2pping 
Jist change’ the of Virginia. Got in its _ e and brought forward the home consumption of 186t-%, 
thus: North of Virgivia, elsewhere, 156,672; having tuken 124,000 bales from tke 
Sonth aud added it to the South but withont any note or other reference to this remarkable 
caange. Tois increase of the Noithern consumption, it will be seen, necesrita'ed a like 
increase in the crop receipts, because the exports and stocks were fixcd facte, and the erp 
— and consumption eongh to balance them were the only elastic or convertible quan- 


The statement amended by the Shipping List’s own figures must have stood thus: 


Feed oe of ae bee States, 1856-7....... cnbdades jeeds unaskiss evineeas bales. 2,075,98e 

EL: dk: Adda Ruddbns oh, WPenhes Keahh5550. Gus scene sedsincnccvae 2R2, 692 

i, pied: ne hb ee Giese cickoLs teed ye eS 2,359,689 
Deduct—Exports to foreign ESLER RES EE SSE Tae ory . 1,55 53,315 
S.iocks in ports Sepee 1. 1, tina uggusbetend asssi50 ashes ees 80,206 


Barnt and mannfacwured in Virginia. ...:.: See Ess cs dccobsuvaw: 6 


28,6 
_—- ” 1,662,318 





Taken for hom: use, nor'h of Virginia........ceseseseecseeses sarees - cose 697,367 
Taken for home use in Vi-ginia and esi ecga aude neve 156,672 


Total consumed in the United States (including burnt, &.).....-.........0 854.089 


If the crop had been so stated, what would have become of the co: tracts, &e., that were 
— be ° eaents with the Shipping TAst’s viatement, mek:ny the crop less than two mnil- 
ion bales 

So munch to i lustrate the pameewertey | character of the system that hae been fol'owed, 
L oanvimge & to the details of the last crop, the committee present the foilowing as a true stute- 





ment ot ihe entire production of cottop for 1868-9 in the United States : 
Home uses—In mil's North, spun..... ivaaeeesekeses ehieae sae <i ..ba'es. 767.512 
In mills South, WMS. sic Pets dene wins Shdenthbhsdeceh neeeness «- 64,998 
In mills North and South, not spun......... chp Mhbinaee Coen cee 81,744 
In mills North and South, added tO SLOCK............ceeeveeseee - 50,000 
In home spinning, &c., South .............e000es Sevasces sées.  ee 
Slated Geuerwite decleoyed shes packing: ee a CE oe per Y 4,590 ehiins 
Exports foreign, as per New Fork tables. .. abd beskeie does ssecsc. SNR : 
to and through Canada...... ....ccceceseee » eee 18,000 
_-- 1,486,000 
Disposed of through the year... ...ccccccccescccsecccsecscccerees ohn cVeesbeeceee ml 2,302,254 
Deduct—Difference in steck in aah 
Stock 1st September, 1368. +<dbcbenseieens Seek ene wa esecee 38,130 
Stock 1st September, 1869........ WSUEEE 05 bS0 id: Wk. Boas es Se 12,343 
— 25,787 


Total production, 1968-9. PO CCH SHH HOTT HOTHOHOEHETOHESOHSHTESES FEee ees F884 BE8 2,366,467 











ft eth it rte ttn tn 


State. 


STATE DEDT OF ARKANSAS, [ November, 


HOCTATSS2 ' UMAM. WST 
mittee, after a careful saat of every polnt involved, feel entire confidence 


tial correctnees of f thecrop of 1868-9 
SE Pron Loe gnawed =a 8 nyt le 


nied ates cotton, 


So esen pees ee 
4 a 
cent - ca Us report 
« ve1y few exceptions, oa! ‘a to indleate that reported 


SSE emetic 244,509,147 de, whi 
wan eg por cont SA SER gtr oe yeh bale avers ed, 165.84 po ponnds, 


“The fo"'ow! , averages for everal localities stated have eR ‘ist m . eat 
umber of invoices from Je ga salytee these — to the quantities ge : 
2 localities, we have the folios bg result for 1 
Bales, Average, Pounds, 
943.082 "468 436,619,196 
497 114,670,899 
45 169,695, 125 
440 87, "594° 990 
472 162,625, 240 
460 60. 260,000 
425 2%, _MS68,00 
466.4 5 1,059,3 208,648 


“Phe averag > net weight of all the American (United States) cotton received at Livernool the 
Yom. three year was 444 pounds per bale. As gross weights are always given in our st. ticti.e, 
oe 4% per ms ot i pons, A" wee Pol aR be aeded ta this average, and 

will an average been made 


SPO COOE OH erees © *-888 2000 880e 





by the committee, 


tare: ( 
eee of poner id Paes pi goon= Re Be vB Boston des in cott collected 
ourtes 
a : em the actu invoice Neelghta of nearly 180, rors ee n, of the 


Bales. 


From merchants. SPOS SEOHOHOSSEOH OOOH OERETEHS © + seoseetesese® onset 
¥rom manufaeturers gods nhegeb bbe t cthbene sage ccacee 


Total. eeerece OOo COS ereeseberesesOSesicseseses meee 179,125 


Of this the greater part was from Memphis, Mobile, Savannah and New Orleans, and it? 
average is above tha average of the whole cro oy 9 
ae result diy oy eyeye — — the es a 
e weight o es—As per returns o' Northern mils MS envsbdcesay 
— eh Invoices from Southern markets.............. eseees 
Liverpov] weights, with tare restored . 
* Boston weights 1334 
And theee result in the common average used by the committee, at 466 pounds per Sais for the 


whole cr. p. : Respecfally sabmit'ed. 


Annan ~ a 








THE STATE DEBT OF ARKANSAS, 


The State of Arkunaaz in 1827 and 1838 issued bonds to the amount of one million 
eeven hundred and seventy-two thousand dollarg, to establish a banking institstion 
io that State, 

The failure of the banks to which the bonds were issued, and which were 
expected to pay the interest upon them semi-annually, left these obligations unpro- 
vided for, and since 1841 the State has been in default in regard to them. 

The Legislature of Arkansas at its last session passed an act authorizing the issue of 
new bonds in payment of the principal and interest upon the whole debt, The new 
bonds amount, with back interest, to the sum of four million four hundred and twenty- 
five thousand dollars ; they have been issued, and are now ready to be exchanged at 
the American Exchange National Bank in this city ; and provision has been made by 
law for raising a sufficient amount by taxation to pay the interest upon these new 
bonds as it becomes due. 

This act of the State of Arkansas is honorable to_ its people, ani they will find it 
advantageous to themselves in the growing prosperity and improved credit of tke 
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THE DEBT STATEMENT FOR OCTOBER. 


Tha following is the official statement of the public debt, as appears 
the books and Treasurer’s returns at the close of business on the 
last day of October, 1869 : 


[Debt bearing interest in Coin. " ss ai 
0! When Payable. moun’ cern 


f Iasue. Outstanding. Interest. 
pues aie 15 years from January 1, 1859....... .ceseeseseees ,000, ri $3 
se poe Aer 3 3 me 


3 years from January 1, 1861....... HES 7,022,000 00 
ovor seeeeees After Di ember 3, 1880 . we veseeseeses 18,415,000 00 
6's, Oreg. War, omg ety ears Som duly 1, | ree seniee 

Hac hanes eas, after 20 years from June 30, 61............ oohene 
6's, 5-208........-.20 years from May, 1, 1862*............. peawaseexeens eves 
6's Of 1881 ...<0+0e eon 

5's, 10-40°S ...+.-- 40 ¥ 

6's, 5-20’s .. 20 


i 





: 


B 


2 
EI 
s 
gn 
saseseneesese 


‘ sl seseseseses 
b2 


< 


3 
3 
ef 


=: 


mee tres 
Py 


es 
Besse 


WA oso 
ge 
= 
be 


eed 
er) y 
Aggregate of debt bearing interest in coin............... dvbaieeaeves s $2,107, 

Coupons due, not presanted for payment,.........ss.005 . 


2288: 
BeaRe 
ERE 





3 
S 


$48,274,137 33 
3,750,706 25 


Total interest isan Chis ab ob dobds Kis dM Ede E Kaneda sce beta wiackelivceretans eeeees $52,024,348 58 
Debt bearing interest in Lawful Money. 
3's, Certificates..On demand (interest estimated) $47,640,000 00 $1,071,900 00 
3's, Navy pen. f’'d.Interest only applic. to pay. of pensions....... vecssece oe 14,000,000 00 140,000 ¢ 
Aggregate of debt bearing interest in lawful money............6+0-++ - $61,640,000 00 $1,211,900 00 


Debt on which interest has ceased since maturity. 
Matured December 31, 1862............. anee aus 00 
M . , 1867 ‘ : A 
y 1, 1868 (9 months’ inter. 
ecember 31, 1864 


ee eeewee Pee eeeeereeeens 





328 
Ss 

2z8 
es 





tereene Poe eee OCS SSO CeT Cer eee 


ek 

z 

28 
SPSSsRres 


of 


Lat various dates ...........ccccceeeeceeeee yaenee 
iG: March 1, 1850 ...........cccccccccccccens evudeices 
April and May, 1863 ‘ a 
d August 19 and October 1, 1864 

i from Jan. 7 to April 1, 1866 
at various dates in 1866 Ke 12,00 
6's, Comp, int. n. Matured June 10, 1867, and May 15, 1868.. ; f 495, 

‘ 


BRS 


ry 

a 
BES 
ower 


Seen eee eeneeeee esee 


6 
65 





Ee 


4,5&6's, Temp. 1.Matured October 15, 1866 
7'3-10's, 8 years...Matured August 15, 1867, and June i5.. sy 
and July 15, 1868..........c.ccescccccucssece Ae Be ABTS 31,295 10 


Ager’te of debt on which int. has ceased since matur.................+. $4,389,986 64 $570,998 16 


Debt bearing no interest. 

Authorizing acts. Character of issue. Amt. outstand. 
July 17, 1861 and Feb. 12, 1862 $118,258 50 
Feb, 25 & July 11, 62, & Mar. 3, 63'..U. S. legal-tender notes F 
July 17, 1862 Postal currency 
March $, 1863 and June 30, 1864 Fractional currence Ph 
MEBPOE FTI us ces cccccede cs cases . Certificates for gold deposited............sseceeeeves 28,731,520 00 


Aggregate of debt bearing no interest ............. ccc ccccceccceseeetees Msdeiedshonabex $421,380,220 88 
Recapitulation. 





Amount 
(untstanding, 
DEBT BEARING INTEREST IN CoIN—Bonds at 5 p. cent $221,589,300 00 
Bonds at 6 p. cent............ ci sence 1,855,347,500 00 


Total debt bearing interest in coin $2,107,986,800 00 $52,024.84 58 
DEB BEARING INTEREST IN LAWFUL MONE: — 
Certificates at 8 per cent $47,640,050 0) 
Navy pension fund, at 14,000,C00 00 


Interest 


Total debt bearing interest in lawful money 1,211,900 00 
DEBT ON WHICH INT. HAS CEASED SINCR MATURITY......... aptibuess ce 4,389,986 64 579 993 16 
DEBT BEARING NO INTEREST— 

Demand and legal tender notes. .. $356,113,258 50 
Postal and fractional currency. és ety eaens 37,035,442 88 
Certificates of gold deposited . 28,731,520 00 


Total debt bearing no interest..............ccccceeesecese $421,880,2205 ¢ 





Total ‘ $2,595,847,(0" $53,807,758 
Total debt, prin. & int., to date, including coupons due not presentedfor paymen ,, $249,054," 44 26 





* These bon le at time after date h 
aftr a heer ds are redeemable at any tim er 5 years from the date here given and payable 


Thats bonds are edeemable at any time after 10 years from the date here given and payable 





eee 
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AMOUNT 'N THE TREASURY— 
Coin $116,994.211 a9 


COE BOF aaa ie cencencrengirsectad pene anid wastnea int 4 ewe reeeeees on br 
(ther United States . eee & 
METEOR... 0. .ceceeeceneseseccenees Pecteronasdeesseccesenegtee. Geveseedestporsa oes 46,020,546 5¢ 


car sasedpaces oe seribtivie ssdbeKeeiuec eis AORN SA ve 


Debdt, less amount in the Treasury.........c.ccsccessssecsceeereceteesepecseccseesseeces 1,181, 
Debt, iess amount in the Treasury on the 1st ultimo,........ccccessseceseeseeces assess ype zn 


Decrease of debt during the past month................ gpendbvstbeaeeskssaacve bkneds i 3 
De. rease of debt since 1, 1869 ; Pert 63 


Bonds issued to the Pacific Railroad Companies, Interest payable 
Lawful Money. * iad ” 
Interest Interest Interest Balance of 
Amount = acc:ned aid b repaid by inte’ 
Character of Issue. outstanding. and not Tinite teane Pita yitee] 
yetpaid, States. ofmails,éc. ‘States, 
Union Pacific Co........ AO oe Beoor a $26,638,000 00 $523,138 97 $2,081,869 89$1,105,941 51 $975,:28 20 


Kansas Pacific, late U.P..............@.> 

©" 6,303 000 00 126,070 00 884,813.09 631,224 99 208.588 10 

oo rod 52,565 40 anak 4 16 27 96,49: 4 

Central Pacific ............. pundwveensaesare 22/009;000 00 439,594 86 1 by *5t 94,236 48 1,624,960 10 
Central hoon | Uaree Focite, assignees 1,600,000 00 $2,000.00 208,808 Re, emai 

e’s P” , J f 51747 

1,845,0.0 00 10,33 64 46,806 03 oy BY 


Total is8UCd.........seececrceseers eeee 62,188,320 001,.15,350 09 4,984,t22 54 1,836,730 04 3,148 092 50 








DEBT OF NORTH CAROLINA. 


A pamphlet upon the debt of North Carolina has recently been issued by H. 
Bowlby Wilson, Esq., No. 7 Nassau street, which contains a very com lete statement 
of the present situation of the financial affairs of that State, e have only space to 
give a summary of the valuable cortents of this pamphlet, and those of our readers 
who are interested in the subject will do well to procure a copy for careful perusal, 
Or THE DEBT OF NORTH CAROLINA AT THE COMMENCEMENT OF THE CURRENT FISCAL 

YEAR, OCTOBER Ist, 1868, AND APPROPRIATIONS SINCE MADE, IN CONFORMITY WITH 

SECTION 5 AND 8 OF ARTICLE V. OF THE NEW CONSTITUTION, IN AID OF UNFINI 

PUBLIC WORKS. ‘THOSE MARKED WITH AN ASTERISK, THUS (*), ARE :PECIAL 13x 


BONDS, 
Date of dan. & July 


Name of Corporation. New Issues, Amount. 
Reported October 1, 1968......cseceeee-coveceserercreveess cons $10,273,245 
Weetern (Coalfield) R. R. Co......cscccccseece-vee-:cseccceece uly 1, 1868, 500,000 
*Ailantic, Tennessee & Ohio R. R. Co . July 1, 1°69, 2,000,000 
*Wilmington, Charleston & Rath. RK. R. Co.... July 1, 1869, 4,000,000 


$16,773,245 

Apri! & Oct. 
Reported October 1. 1868..... .cccccccesseceescces se sesreecce $4,536,700 
Bonds for rway'y 4 interest........ Oct 1, 1868, 2,000,000 
*Williamston & Tabor R. R. Co + “6 
*Wertern N.C. R. R. tern Division) 
* i) ee oe Western ee 
© “ rT) “ + 
ee * “s (Eastern 
*Northwestern N.C. R. R. Co....... susesvs seaenuets 
*Western (Coalfleld) R. R. C0....cccsesssccccsecccevece 


$17,516.70 
$16,773,245 
27,016,7 
$34,289,915 
$18,049,945 


Chargeable on general reveniie.....ccccceccsessc se seen se cccemeessecscscvess 
Speckal tax or preferred Dedtnvce... cocccsccccccccnseecteveeses : 16,240,000 


Jaruary and July Bonds........ PYUPETTEPELIOTIOOT TEE ee 
April and October Ns 4c wed baeweseduededens aks ese er eeSeOSeceesece eeeteree 


Total dent. <<. cc0ccsesesescccce coec< . © OP OFC er eeSeSF esos eesee 
The old and new debts appear to hold the same rank as charges on the revenue. 


Mr. Wilson remarks on the debt as follows : “ It will be seen that the total debt of 
North Caroliva amounts to a little over thirty-four and one quarter millions «f 
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dollars ($84,289,945), all of which bears an interest of six per cent, payable half 
yen) this amount eizhteen millions and forty-nine thousand nine hundred and forty- 
five dollars. ($18,049,945) ie chargeable, principal a.d interest, on the general 
revenues of the State, and sixteen millions two hundred and forty thousand do!lars 
($16, 40,000) are provided for by special taxes st rate: s, ecified in Statement No. 2, 
which is in confo:m ity with the requirements of Sections 5 and 8 of Article V of the 
new Constitution. The effect of this legislation is tu make the new issue of bonds, 
since first October, 1863. a preferrence charge on the entire assessable property of 
the State. Whatever may be said respecting the pulicy of creating what, ir effect 
is a preferred debt, the fact nevertheless exists. In o.her words, the holders of the 
first class of b: nds must rely on the future development of the industrial resources of 
the State for the means to meet the interest thereon, whiist those who hold the second 
clacs will receive pr:mpt payment, if the valuation of the assessable property 
amounts to enough to cover the whole issue, 

The special tax authorized to be levied by the several acts, is equal in the aggre- 
gate to 47.08 of one per cent on the whole a-eessable property of the State, which, as 
will hereatter be seen, amounts, on a close estimate founded on the last census, to 
over $25,000,000. The sum that will accrue and be applicable to the interest on 
the gross amount of special tax bonis will amount to $),177,000, while the interest 
is only $974,400, leaving an annual surplus of $22,600, as a einsing fuod, 












TENNESSEE DEBT. 


The biennial report of the Comptroller of the State of Tennessee, as submitt-d 
to the General Assembly, shows the following relative to the State finances : 

To balance in the Treasury Oct 1, 1867, $589,950 54. 

Lees the follawing credits; Over checks in banks, $ 0,016 80; paid members of 
the Leyislature by Dr. Stanford, Treasurer, $1,932 84; Bank of Tennessee mone: . 
$311 64; Tennessee National Bank, Memphis, $58,!42 71, making a total of $9v,- 
403 49, whirh left an actual balance in the Treasury of $499,547. 

Amounts paid into the Tr asury on warrants issued for the two years endin, 
Nov, 80, 186%, and on previous issues, $5,387,:29 55. Grand tutal received and 
in the Treasury, $5,887,176 90. 

Within the same time there has been paid out of the Treasury 85,857,967 06 ; 
leaving in the Treasury Oct. 1, 1869, $29,209 54, 

The following gives the receipts and expenditures for the first year ending Oct. 1, 
1878: 

To balance in the Treasury, Oct. 1, 1867, $499,547 05. 

Payments into the Treasury on warrants issued this year, and on foriner issues, 
$2,545,747 49. 

Payments out of the Treasury on warrants issued this year, and on former iss1°s, 
preps gps 52, leaving a balance in the Treasury on the lst of October, 1868, 0 

23,319 02. 
1 The following gives the receipts aud expenditures for the second year, ending 

ct. 1, 1869: 

To balance in the Treasury, Oct. 1, 1868, $21,349 02. 

Payments into the Treasury ou warrants issued this year, and cn previous issues, 
$2,842,209 06. 

Payments out of the Treasury on warrants issued this year, and on former issues, 
$2,834,348 54. 

Balance ia the Treasury 1st October, 1869, $29,209 54, 

The following is a statement of the State debt proper : 


TOR a Ga vate eck ci sccaa. se bed evenveiees os Ridwunsecdaddecccccucece tune Oe 
BOOT Ol TNO ncn. noes nets sens suse conc bbs eeeesescocesasbecesseccs voccs 2, 000008 OF 
Railroads............. ih aera: 0k Wa by Syke ee RAR Ra bakd hs oeeetess bs o<n eneneed 410,250 00 
RIMES 5s 5s |, eecc occe coesiccadaesncenccceccccacceccas shvcvens 48,000 00 
State Capitol.... ........ EERGEETSCSA. USSs CURIE E SERN du been ede doves Vidusedeaeat 658,000 00 

A ee si nkekenes ee boule cn mame gpnndccaaa eqedesetuensks oui 
MOM ri bao ks shen caeiscvs ccc Coscsaciescoscaccences sasedeabas esses. 785,553 00 


ee Cessee $4,080,159 66 





POM i cutiviiwiereses COOH OS OOS SHEHSEHHE SESS HOOT OOOH EDEL eee ee* 
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The State bas loaned to turnpike roads $545,000 in bonds. 
Tho following is a etatement of the Railroad debt : 


State POC d eee seseccce sees sesesceccece 


bonds loaned... 
Roads Indareed by (he MEE. xn cwdb sbn cana den kesh bees obs, bode ii cabs cases s 


eeeresecsescoos POCO Cor OSES reer eeeese eeercece Peeeescver @eeecesecse oe 


ded interest 

tore og: 1 oR ile eochmapeag onbeie 

“Sct sega bans sige monnsan Ais dgceh tpn bape ckodeens SbOebe ba lanaye co tes teeees $34,127,524 
Claim of the United States vs, Edgefield and Kentucky Railroad assumed) 


$130,804. 
‘ oe vad of the United States vs. Memphis and Clarksville Railroad, assumed, 
$80,756 24. 

This added to the former total, makes $34,639,084 89. 

The total debt, including State debt proper, bonds loaned to turnpikes, bonds 
loaned to railroads, is, by the above figures, $39,264,244 55. 

Since the war there have been loaned to the railroad companies, in bonds, $13,- 
oi and to turopike companies, in bonds, $55,000—making a total of $13, 
34 3 e 

The following despatch is of interest in this connection : 

Nasuvitte, Oct. 18.—In the Senate, to-day, the followiog resolutions were unani. 
mously adopted : 

Resolved, That the people of Tennessee will never signalize their restoration to 
the control of public affairs by countenancing, in any manner, a disregard of their 
public obligations. 

Resolved, That under strict retrenchment and rigid economy in all other respects, 
all the avaiable revenues and resources of the State should be faithfully appro- 
priated to the payment of the interest on our bonded debt, and the security of 
the principal at maturity, for which they are in honor bound. 

Mr. A. J. Fletcher, Secretary of State of Tennes:ee, in a ietter to the New York 
Times remarks that statements to the effect that the business of cancelling old bonds 
and issuing naw ones has been conducted in a careless manoer, without full and accurate 
record of transactions, are all untrue, and that all the proper books have been kept 
and the business conducted with the ,usual care practiced in such operations. 

He says further : 

“ Any able business man, if he could be untrammeled, can take charge of the finan- 
ces of Tennessee, and by a judicious management of the State’s lien on her rail- 
roads, reduce the debt of the State in twelve months to nine million dollars—a eum 
that the people of the State would not be conscious of. Half of the entire debt rests 
upon the railroad companies who pay their interest without difficulty, and who are 
pat considering the project of buying in the bonds of the State to an extent suffi- 
cient to extinguish their entire liability to the State. This would certainly be sound 
finarcial policy on their part, and as the Louisville and Nashvil’e Ruilroad Company 
has done go, strong hopes are entertained that other companies wi'l follow. 

“Your correspondent gives the new bondholders the comforting assurance that 
their interest will not be paid fortea year: ‘Tbe duratiun of the suspcusivu oi ihe 
payment of the interest on the State debt will depend upon the action of the Leg- 
islature, now about to commence. Some of the ablest men in the State are members 
of that body, includi:g learned lawyers and experienced business men and 
large property twiders. Of course no prediction can be safely made as to the 
duration of the suspension, but there is no reason why payment should not be resumed 


in two years, 





TESTS OF STEEL RAILS, 


The circular of Mesers, John A. Griswold & Co.,of Troy, New York, thus describe 
their method of testing steel rails : 

“Ist, A testing ingot from each five-ton ladleful of liquid steel is hammered into 
a bar and tested for malleability aud hardness, and especially for toughness, by 
bending it double cold. In case any test bar falls below the standard established 
as suitable for rails, all the ingots cast from that ladleful of steel are laid aside for 


other uses. 
“24, All the ingots, ani each rail rolled from them, are stamped with the number 
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of the charge or ladieful. A piece is cut from one rail in each charge, and tested 

- placing it on iron eupporte a foot apart, and dropping a weight of five tons upon 
1 Piddle of it from a height proportioned to the pattern of rail, A blow equiv- 
alent to a ton weight falling 10 to 15 feet is considered a severe test. We use a 
five-tone w falliog from a less height, believing that it more nearly represents in 
kind (al it of course exaggerates in severity) the test of actual service in the 


ack, 
“In case a test rail does not stand the blow deemed proper ani agreed upon, 
the whole of the rails made from that charge or Jadleful of steel are marked No. 2, 
and sold for use in sidings, where their possible breaking would do no great harm, 
and where their greater hardness and resistence to wear would be specially valuable. 

“In addition to this double test, the rails are rigidly inspected for surface imper- 
fections, 

“We believe that these tests render it practically impossible for us to send out 
rails of inferior quality. 

“ We further invite railway companies to send inspectors to our works to wi:ness 
the tests mentioned, and other tests and inspections agree i upon.” 





RAILROAD ITEMS, 


Norra Carouiwa Rattroap.—The report of this company for the year enting 
May 381, 1869, shows that the earnings and expenditures are as follows : 


EARNINGS. 





From PaASSeNgers ooc.sesccecccccsevee sbi cece kie Cubbie dhaide akan.» os igeS Awana $196,187 95 
“freight... ...... icakssmouccmn ke ch di pdaenew antec ks ie ad Waras va canee 354,140 90 
We LAME ANS Gad Dnhnesss Fens vbb0 6 heces. <ocecdsedcebecdee ss dckdkoscndvesbusce 16,725 00 
“ pent Of CATB......c..cecseenee spars cis bbiWiastasewele heads as as eek Vadeunes 4,848 64 

POUR cok cccrcces SOCK CCHS SCHEREECE EHS SHEFF eeeeeeeeeee eeee eee eeee OCC eeeeseee $581,897 49 
EXPENDITURES. 

Conducting transportation ............ pabiusvinnrks abbot see ee bekesncnsxce eves **** $103,174 62 

Loss and ern Es Weed She cca s BRAG st awhbictenc+ecgaccccessowshepe séseccseres ~ S556 61 

Maintenance of mOlive POWEL.........-cccecccccccccceccseecsrevcerceseceeseceeees 25,879 63 

Maintenance Of CATs... ...........cccceccesseeceee os Wauds aoe ch deedaNevieteeedats 37,548 27 

I I NE aes Ti cok vcdeves eds cuedececveceedsccuneecé sewesctcsce of cous 92,703 27 

Buildings and bridges ............sececcesceeeeees Mth dkinndevakins pdaukaiien 10,901 28 

New railroad iron, chairs and spikes....... ..ceccecsccccccccccsecccesececsess « . %2,655 34 

Subsistence for hands..............+05 geehecs penevnuaweges pdb CE cicervascccsepeees DQME OO 

Total eeeee eeeeeeeeeee eeeteeee eee eeee et ee Seeeeseesese eee seeeeeee Seeereeeem 4 $401,110 87 

Net operating expenses.. ......... eaerscceseece tee eeereees tess ceecesscccssescenss $201,233 00 

Leaving as net income over operating expenses.........s000-« pcdnsskkaencakaacuan 320,664 40 


Of the above amount $139,877 is regarded as extraordinary expenditures, 
The earnings and expenses for four years past have been as follows : 


Passengers. Freight. Total. 

For year ending May 81, 1866...........00 seseceees eocccscce $198,662 $599,730 $798,392 
: Oe Re MB esa wan seee'c cace.coance-s con M0ttOR 316,797 519,559 

4s 2 ME MG MEak Gb scocccscccsasucuvencensscas 172,775 365, 165 537,940 

" or EMS BS on 6d0 tieeccoccecatececces eoee 196,188 885,710 581,893 


Expenses for the fiscal year endiog— 3 eae 
ew. otal. 


Old. 

May 81, 1866 .....00cccccccscccccccccccccccccccsesee $71,045 83 $913,380 46 $984,375 TY 
a, cca aces Go ds wnsscosnacs seam 244,323 49 444,132 74 60,456 23 
FE IE fied ard cdikas cd sane bs snes eee pia us veces 97,130 79 411,395 64 508,526 43 

Bia hacks su AGE dae Mined ce (adc ceume nen £8,972 99 401,110 87 470,083 86 





The debt of the company, as shown io the financial statement, is $677,859 04. 
Considering the assets on hand of $110,522 93 applied to this debt, we have the eum 
of $567,336 11,and from this take the probable deduction of $33,656 %9, which 
will be on the Negro bonds given in 1864 and 1865, and it will leave a debt of 
$533,679 72. The President remarks : 

“ It is the desire of the administration to have all the debt in the mortgage bonds 
of the company running twenty years. Of this debt there 1s $146,000 in the twenty 
year bonds, to which add $15,230, the balance on Dividend No, 9, and the scrip 
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which is convertible into such bends, and it makes $161,280, which sum will reduce 
the debt to be ch into the twenty year bonds to $372,449 72, which change 
can be easily eff. the assistance of our stockholders, 
“To manage the with nuccess and pay dividends, to give it credit in the finan- 
cial circles, and even along its line, it is neceseary that its present liabilities be so 
that its current expenses can be paid promptly, and the dividends and other 
debte cashed by the Treasurer as they are made or become due. The fipuncial state. 
ment shows why no dividend is declared, I consider it just to the stockholders that 
not less than six per cert he paid, and that in cash. It is very unwise to pay 
dividends in the bonds of the corporation when it subjects the bonds to such heavy 
discounts as have been the past year, which, if continued, would soon lead to baok- 
ruptcy, thereby depriving you of your all—your stock. 


AMOUNT OF BONDS ISSUED UNDER THE MORTGAGE, 


“At ycur annual meeting in 1867 it was ordered that $800,000 firet mortgage 
bonds be issued, und at your last annual meeting a resolution was passed authorizing 
tbe President an:i Directors to issue $700,000 more—making in $1,500,900, the 
total amount of mortgage on the road. 

“It bas not been neceseary to issue anv Bonds under the last resolution of your 
Company. We have on hand at present $193,500 of the $800,000 ordered to be 
issued at your annual meeting in 1867. 


SINKING FUND, 

“The compary has paid during the year to the Trustee $35,000 im the five year 
bonds, $30,000 in the ten year bonds, and $76,500 in the twenty year bonds. 

“On the Ist of January next the odapee ag will be $45,000 in the five year bonds 
and $40,000 in ten year bonds, Nothing will be required on the twenty year bonds, 
as the payment made this year on the amount signed is more then will be required in 
six years, 

AID GIVEN TO THE COLUMBIA AND AUGUSTA RAILROAD COMPANY 


“Under authority given in a resolution at your last meeting, the ¢ mpany pur 
chase from the Columbia and Augusta Railroad Company $100,000 of its bonds at 
par, for which notes were given to said company in monthly iaetalments of $12,500 
each, the first being due October Ist, 1868, and the last May Ist, 1869. These obliga- 
tions h ve all been paid by our Treasurer as they became due, 

“The bonds bought from the Columbia and Augusta Railroad Oompany have been 
disposed ot at an average discount of 154 per cent ; $97,000 during this fiscal year 
and $3,109 since the close of the year. This $15,000 discount will no doubt soon be 
peviaced by increased travel an’ freight over our line, caused by the completicn of 
g be Columbia and Augusta Railroad to Augusta.” 


Hagtrorp anv New Havey Raitroap.—The earnings of this road for the years 


endiig August 81, 1868 and 1859, were as follows : 
1869. 
$978,820 50 
; 774,786 80 
“* expresses 56,209 41 
WS POR s ii occkiss consens : 627 28 
“* renis, etc 
. $1,811,682 20 
Expenses, viz. : 
Repairs of road and bridges $312,837 50 
Wo2d, coal end oi! j 111,102 02 
Material and labor on engines and cars, and 
DEW Care ANd ENGINES ...... 62. ceceee .cecercececcsoee os y 243,046 91 
Tran: portaticn account and genera’ expenses 
Station r. pairs end improvements 


, al 08 
Week COIN Si bis ie SSeS ia. Bc 0 hee hia es Shea ‘672,399 31 
Interest und 18XeSeccece 190,808 50 


$481,510 69 "$548,219 41 
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Compared with the rrevious year, the gross earnings of 1868-9 show an increase of 
$114,347 81, with an increase in expenses of $58,443 47—making the increase in net 
earnings, $60,904 34. he balance remaining after the payment of interest and 
taxes is $66,628 60 mora than that of the preceding year. 


BALANCE SHEET, avGusT 81, 
Capital st0CK.......+.e00e +. ++ ++++B3,300,000 00 | Railway building, grounds. ...... $3,407,284 76 
RONGH..00 ccevcseceecsesess eveee 927.0'0 09] Rea! estate, lan ake dwellings: 182,317 43 
Con ingent fand.... 02... «-+0+- 427,875 65 | Bo ds purchased.............+... 38,100 00 
Hes rv Gfand ......0.. sseeeees 15.000 00); T miinson Bridge stock... ..sccce 8,£83 67 
Proflt a1: loss..... e065 eooe 252,011 41 08 pg engines and cars. ... 254,000 00 
Dividends Un, A'd......... sec eee 7.097 00 | Wood, s ovck, andtoolso.. hand.. 253,440 67 


Debts due by the Co...... ..... 62,805 64]  ebis due the company, inciad 
————-~-—| ing a connts due from the N, 
$5,126,789 70; Y &N. 


H. R. RK, Co, adjusted, 
and funds i ahandsjofagents... 474,697 48 
Connecticut River Bridge........ 106,577 35 
“te mbont Orient... ........ -- 196,083 81 
45,823 57 


Co... eeeeee Seed ee ee 1,944 18 
158,327 87 
: : $5,126,789 70 

At the meeting of stockholders it was resolved to accept the lezislative pe: missiop 
to issue $3,000,0 0 new stock. 


East Tesnessge and Grorata Rattroap.—The report for the year ending June 
30, 1869, shows the gross earnings and expenses as follows : 
EARNINGS, 








From Na har 55660 ihe. 050: esulae ss 0d 700) cub oeekeaREbeclcccasccocecoce HERRON beg ped 
U  ihinitavnasbecenes ees Sahagekevedibince ces. Sieueaene,0 bilhine Se ownkees p 
“ Pas-engers cavateeee Coch SiG ek ne64'es bdbe SERS RNRMEUETTEDE KC WU4Asé dean cts cece 208,949 16 
“ seeprereiotion, United States.. ........ » Aa koMAES ook 06 UN GEREHES ob bedse A as 1 = 
* DE HCE 5S FSA a Sas “RSS t Kees $80 0s 0a ccebennes OCR Sedb ed cde seus 08d 0006 +000 3,670 
Other #Ources .......cccccccescees Vi ee beeee Seda: SEONNSRCENAADE te. coctesne cee 


RAVE WRUNG hog dnS ences wr sccns ce a ceeesnd sgupenecesas eesevcceecsee eoeee $515,994 56 


EXPENSES, 

For transportation ................- Phtuta cy cas asunn ges kee dances ab abee.e --- $59,813 74 
** Motive power...... pA eee ae ers eda cchecke sateet ose teceiavbekesedea 82,539 13 
* Maintenance of WAY .. ......0..000s week eee MeL CEeh Rha but eeesceedieceane 90,693 35 
‘© Ma ntemance Of cars .....0.-..... ik eek Rakes GbMaa ed. buGh whats eabees. sion ee 
#8 G RETBT OKPONEPS.. 22... ccc ccc cect cccccecs Siged) chs Gabe snetnettncses Fhe ati 15,979 02 
4 KXiPMOPULUATY SXPOMGCS  ..o.0. ccc cccc ce cece ccccccccsccccccccccccrccceceecccs 80,250 08 
Oe NE a BNNs Khia ven bes wb RdRKesas “Ke Caccdew’ eebubouscedsbad codes 5,534 51 
Oy es cis nk Kann, bs xbnnschecuecncesdbie casa. 0 ~<ehuwssarend donee 3,379 77 

DONE asics bossa is aki one Sub becd iv ccnbierdvedthans PoaGAb! ah ctae a Ve cteee $347,013 18 


Which, deducted frou: the gross easnings, as above, would leave $168,981 43 
net to pay iuterest to the State cf Tennessee and on second mortgage bonds, the 
in‘erest on which amounte to $141,460 64. This, taken from the net earnings as 
above would Je:ve a balance of $ 7,520 £9; of ths sum $14,181 91 has been 
retained during the ye-r by the Government and credited u:on the bond, which 
leaves on hand for the year’s operations $13,338 98. By comparing these figures 
with those of the annual report of the year ending June $0, 1868, it will b> seea 
that while the earnings of the present year exceed that of the previous year $8,080 05, 
that the expenses have been reduced very greatly, Including extraordinary expen- 
sea and all, it bas taken 67} per cent of the gross earnings to operate the road. 

The President remarks: “Since the last annual meeting of this company we have 
succe-ded in eff-cting a cettlement with the State of Tennessee, of our interest 
and sinking fund account, which hes teen the cause of so much annoyxnce and 
treuble since the war; because, from the annual reports of the Comptroller of the 
State .f Tennessee, mide to the Legislature, it w«s made to appear that we were 
largely in arieats iv our semi-arnual payments of interest, which the effect to damage 
our redit, from the fact that cutside parties «id not know but a receiver m ght be 
appointed to ta’ e charge of the road, for non-payment of interest due to the State. 
This apparent difference of tse accounts of tbe Cou ptroller and the company existed, 
not from a want op the part of the <fficers of the State to do us damage, but from 
honest ¢: nvictions on their part that they had no right to credit the company with 
certain payments that had been made alt r the lst of January, 1861. But, under 
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a recent decision of the Supreme Court of the State, all payments made to legally 
authorized parties upon all contracts were, lezal and valid, w they were received 
without protest. And under t ia decision of the court a full and complete settle. 
ment was made ; this company having made there payments to the Bank of Ten. 
nersee, the fiscal agent of the State, before the removal of the bank from tbe State - 
which eettlement, ae made, is in accordance with our books and is satisfactory to 
the > tate and to the « flicers of this eompany. 

“The interest due to the State of Tennessee, as well as on our second mortgoge 
bonds, was paid in full on the Ist day of July last.” 


ABSTRACT OF THE GENERAL CONDITION OF THE EAST TENNESSEE AND GEORGIA RAILROAD 
COMPANY, ON THE SOTH DAY OF JUNE, 1869. 


Capital Stock.......0.... -- -+«. $4,290,067 25 | One Stat® Bond............00.000 1,000 00 
State Scrip........ssse0 FETT 00 | One Enuorsed Bond.... ........ eye 


State Loan—Old.. . .......... Your State Coupons.......... ae 120 00 
> S New........: Telegraph Stor + 8 weeee.s . 
Company Bonds—Uld........ 206 Exprees Company Stoex 
. «ew ; Post Office Depa) tment 


Endorsed Bonds,................: .009 0 | U S F.anspor‘ation Account . 


Coupons Cc mpany Bonds, ccs. ‘ Southern Express Co 
“ End raed aes Ho}: ton Salt & Plastcr Co 


Bills Pa . Due from Agent:........... 
! . Other Roads 
Fonds on hand to pay Int_rest, 
6 t urchese Iron, Rails, &c..... in 
7 er Funds in Augusta, Georgia, to 
“ Individuals..............- 1,420 84 {| pay interest 
Interest due 1st July on Com- Se Missi eck bibeciancssven niewaaia 
pany and Endorsed Bonds..... 26,712 00 | Road and axtures........e00- eee 


$3,759,257 52 $3,759,157 52 


Messre. Henry Clews & Ce. advertise to pay both the April and October coupcns 
= om Special Tax Bonds of the State of North Caroliva, at their banking house 32 
street. 


JEFFERSONVILLE, Mapison, AND INDIANAPOLIS Ratzzoap.—The report for the year 
ending December 81, 1868, has just been iesued, and contains the following :— 

The gross receipts of the road, during the year 1868, were $1,068,528 73. 
As compared with the previous year, when the receipts amounted to $1,164,799 92, 
this indicates a decrease of nearly nive per cent. This falling off was caused, in a 

t meaeure, by the sharp competition for business that was wazed, during a large 
po tion of the year, between the four principal roads known as “trunk lines"—a_ con- 
test which affected not only the revenues of those particular roads, but of al! 
others, including our own, doing business in connection with them, 

By the terms of a written contract between the City of Louisville and the Jeffer- 
eonville Railroad Company, dated November 10, 1863, the debt due by the railroad 
company to the city, thn amounting to $200,000, was to be discharged by the 
delivery, within five years, of a like amount of any of the outstanding bonds of 
said city, Purevant to this agreement, the Jeflersonville Railroad Company delivered 
$50,001) of euch bonds in December, 1863, thereby reducing the debt to $150,000. 
Some time before the expiration of the five years mentioned in the contract, this 
company made a purchase of Louisville ci'y bonds to the extent of $75,000, and 
tendered them to the proper authorities of that city in further liquidation of the 
debt, This tender was unconditionallly declined, under advice of the City Attorney, 
who e'd the opin on that the centract between the city ani the Jeffersopvi le Rail- 
road Company was illegal and void in so far us it permitted any b nds to be received 
except the particular issue upon wh'ch the cdebt was based, After this refusal, of 
course no further steps in the case were taken by the company. 

If the decision of the City Attorney is to te regarded as cocelusive, it is not 
hel eved that our position has been affected uofavorably, eince it will only remain for 
this company to discharge her liability i: the premises by redeeming $150,000 of 
the bonds originally issued by the city of Louisville to the Jeffersonville Railroad 
Company, when the same mature, viz.: May 1, 1882, or earlier, should it be deemed 
desirab'e and found practicable to do eo—meanwhile auticipating events by exchanging 
for those bends the securities we row hold, whevever the ‘urn can be made on faver- 


able terms, 
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The late period at which this report goes to press permite a close estimate to be 
made of the company’s businees for the first six months of 1869. The receipts indi- 
cate a steady and handsome increase over those for the corresponding months of 
1868—eufficient to warrant the lief that the earuings of the present year will con- 
siderably exceed eose of 1868, if indeed they do not equal those of 1867. 

RECEIPTS AND EXPENSES, 


RECEiPT?, pie uid'sa | Wick EXPENSES. gues 

i Nissk delet ehh: eke nrgune ie’ he Ni ctnatdiieas celia hactale s 
pie ela s.cace eee eves 434,546 65 | Passenger Expenses..... Sia’ palnaaed 84,790 
FKP C28... ccceeee cceeceseeeseee 50,280 90 | treight Experses .. ...........0... 116,989 
|< Gy ge fi oe ke hone ane 32] 26;106 CO | Repzirs of Koad......2....27: SIN 195844 
ia Sialiaa' Other Expemses..... ......cseeeeess 935,986 
ere eT rrre eeeceses one rs 
Total P ee Total Expenses ..........cseeeees $698.568 
Net earmings.... 10... ccc. cceeeees 864,955 





The passenger business shows a decrease of $23,687 69. Eliminating from the 
psseenger accounts for 1867 and 1868, the military transportation performed during 
the war, but ouly reported to us and entered on our books during those years, the 
earnings will appear as follows : 














Passerger Receipt: f r1867...........+4. Ckdba. 4sUbbebdeseccosececs Gr OF 
Deduct old Military Reports.... = ........... oa dawree “Soe byt ee wee 11,189 96 $446,944 38 
Passe: gr Re-eipts for 1868.........ccceeceneee teereneceeeren sees $434,546 65 
Deduct o'd Military Reports............ccceesecseees pac conaseeuecs 1,271 10 438,275 55 
Decreise........ Pee Or rt Pee ide bbe Slee ee etd Se0e . caves ee $13,663 83 
The falling off in the regular travel is, therefore, only $18,668 83. 
CONDENSED BALANCE SHEET. 
Cost of Road and Equipment,........ $6,027,342 | Capital Stock.............. os eeeveeess $2,000,000 
Invertments— Funded Debi— 
Jeffersonville R. R. Bords. ....... 40,000; Jeffers nvilie R. R. Ronds......... 397,000 
Ind anopolis & Madison RR. Bonds 197,50)|} Indianopolis & Madi-on RR Bonds 612,000 
City of Lou svilie Bonde,.......... 76,000 | Jeffersonville, Madicon & Indianap- 
Stock in Lu sviile Bridze Company. 310,000 oli: R.R. Bonds.... — .. .-+...0. 1,961,000 
Lake Erie & Louisville Railroad vom- Bonds of the City of Louisville.... 150,000 
i! POA A AR 194,992 | Temporary Bond Account........ .. 900 
Ontside Real Matate................ - 80,863 | Surplus fund of the Jeffersonville RR 
Bil 8 Receivab @........ c.ceecseceees 12,848} Com any... .... Sha dabpaden avve+s:. SRM? 
CN ia c5hk wieouee iaskineuses secs 37.413 | Profit & LOeS....cccccccassvecccccecs 662,193 
Due by the United States............ 9,165 | Capita} Siock Sinking Fund........ 40,442 
Due by Railroad Companies... ..... £8,402 | Bills Payable... 2... .....seeseee ee 859,833 
Due by other Aseociations and by In- Due to Rai’road Companies.......... 105,868 
GiIVIGUAIB. ..66 sin ccdeeseeces = 200s - 100,680} Due to other Associations and to 
Due by Agents............. eoos-see.s 64,481] Individuals................ pudundes 176,146 
Fuel and gther Supplies on hind..... $6,245 | <n eee 
——— | $7,284,934 
$7,234,934 | 


Kansis Pactric Raitway,—A correspondent of the New York TJimes, under date 
rf Sept. 26, writes in regard to this road as follows: While acknowledged to be at 
least as deserving as the Union and the Central Pacific, the Kansas Pacific was not 
as lucky as its compeers; for when tke line had been built to a distance of 393 miles, 
Congrees suddenly shut down on any further subsidy, However, the road was lest 
year, by yrivate enterprise, pushed out some miles further, and it now abuts at 
Sheridan, 406 miles west of the Missouri River, From Sheridan preparations are 
under way to extend th: line 225 miles to its natural terminns at Denver, whence it 
will connect with the Union Paeific, by the “ Denver Pacific Railroad,” now actively 
under construction and to be finished this year. 


THE GOVERNMENT LAND GRANTS, 

Government was liberal in its grants of public land to the builders of the Kansa® 
Pacitic Roai; snd it is mainly to this ci:coumstance that the already-mentioned 
astonishing progress of the State of Kansas is attributable, The concession, as is well 
known, was of the alternate section within twenty miles of the road on each side. 
This gave the Company above six million acres of land lying between Kansas City 
and Denver. It is worthy of remar*, in passing, that this provision on the part of the 
Government (by which the railroad receives only the alternate or “ odd-numbered” 
section) is regarded by the people here as an exceedingly wise one, for it completely 
baulks the speculators who would, otherwise, absorb large tracts of land tv hold for 
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arise, At the same time, parties buyi-g lands in tulk fiem the railroad company 
and settling them with actual settlers, are encbled to obtain, under the Homestead 
law, the adjoining (“ even-numbered”) sections from Government. 

ACTION OF THE RAILWAY CORPORATION—LAND SALES. 

To people the wilderness th:ough which the read runs was, of course, the first care 
of the corporation, and to this end judicious measures were taken, The Company 
has been selling and is goirg to sell, xt very low prices, farms to actual settlers, 

In a general way, then, I mav state that the Kansas Pacific Road has this year 
sold upwards of 275,00 acres, With unimportant exceptions these sal~s have been 
made to actual eettiers, as, indeed, is sufficiently evinced by the fact that the pur- 
chases have been from 80 to 820 acree each, and thit the eales have b en made to 
over 2,000 cifferent individuale, The price h s varied from $2 to $6 per acre. 
The groea receipts of the Kansas Pacific Company from these land sales have 
reached the large aggregate of above $600,00°, wnich would make the price per 
acre something less than $3, These sales are increasing in a wonderful ratio, while 
the perfect satisfaction which emigrants have found in the climate, soil and rich agri- 
cultural rewards of Kansas forms a powerful attraction with those who hear from 
their old neighbors such good acceunt=, Nor is this movement cvnfined to our own 
countrymen,; for, owing t» the systematic organization of the National Land Com- 

ny, which works in concert with the Kansas Pacific Roa, very larze sa es of land 

ave of late been made to English, German a d S«edish co o:ists. Here, for instance, 
are two or three illustratiors. They are samples from among many. 


ENGLISH AND GERMAN COLONIKS, 


1, A single English colony. a few weeks »go, bought 30,000 acres of land here, 
The tract is to be divided among no less than twelve hundred different families, the 
families of well-to-do English farmers and artisans. I saw a sc re of there families, 
who have already arrived. They bring wi h them the means to stock their fai ms, and 
build themselves houses, and they have already bought mowing machines, feed for 
their cattle, dc. 2. A Geman colony has recently bought some 24,000 acres north 
of Jurction City, (180 miles west of the Missouri,) upon which one hundred and 
twenty families are to be established. 8. A Swedish colony, a year ago, bought 
pied acres south of Salina. This colovy bas already sent out over two hundred 
families,” 
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October has passed with an easier cundition of the money market than was 
expected. Notwithstanding the abundance of the crops, the amount of currency 
sent from this centre for moving them has been much Jess than usual. This fact 
arises partly, perhaps, from the reduced prices of produce, but priocipally from the 
circumstance of the banks not having had euflicient small notes to meet the wants 
of the agricultural sections, where the lower densminations of currency are 
required for the purchase of grain from the producers. Tnis circumstance, while 
it has helped to keep money comparatively abundant here, so that the rate on cal 
loans has ranged, in the midst of the crop season, at 4@7 per cent, must be 
expected to be followed by an unusually light return of currency after the com- 
pletion of the crop movement. Some considerable amounts of money were cent, 
early in the month, to New Orieans and Savannah ; but, later, the demand from 
that quarter ceased almost entireiy, The South would, undoubted'y, have 
drawn upon New York more freely, had the banks been ab‘e to supply small 
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currency ; to send notes in denominations of over $50 was of no ava'l, when 
the money was required largely by interior dealers for the purchase of small 
lots of cotton, The cotton traders have, consequently, been compelled to effect 
their operations as best they could, though, of course, with some inconveniences 
Throughout the month the ée’iveries of new currency of the lower denominations 
from the Treasury have been quite nominal. The expectation of an ample supply 
of smali notes in Novemter, and the suppo ition that money might then be sent 
out more freely to the South and West, have induced the banks to keep their 
funds a8 much as possible on cal!, in preference to employing them on time. 
Merchants have, consequently found it difficult to get their paper discounted 
outside their own banks, and the d fficulty in seliing notes has again increased 
the pre sure from sellers, which, in turn, has produced distrust among buyers, 
and at the close of the month, the best paper wus negotiated with difficulty at 
10@12 per cent. Tuis stringency in the di count market has, perhaps, been 
the most unsatistactory feature of the business of the month. 

Wall street specu'ation stil shows the effect of the severe blow dealt in the 
culmination of the September gold operations. That denouement gave an 
exposure of the hollowness of a certain class of speculative operations which 
appears likely to hold the gambling propensities of the “street” herealter in 
severe check, Operators appear disposed to conduct their speculations within a 
lower range of prices; and in every branch of busines: there is a \«ry mirked 
caution There is a certain undefived hesitancy about engaging in operations for 
high prices, which appears to be iuspired by a conviction, grounded upon the 
general aspect of affairs, that we are on the eve of a generally lower range of 
values. ‘I'he markets have been more or less effected by a disposition to discount 
the vrobabili'y that Secietary Boutwell, in his report on the assembling of 
Congress, will make decid diy conservative recommendations, designed to ficili- 
tate the resumption of specie payments ; and this fee!ing is encourage: by inti- 
mations, coming from quarters which give th: m some weight, that the Supreme 
Court will pronounce the Legal ‘Tender Act unconstitutional. Notwithstanding 
these con-ervative tendenvice, there has been a stealy recovery in Wall street 
interests from the cffects of the November panic, confidence being more settled 
and prices steadier. As an illustration of the contraction of speculative operas 
tions, it may be stated that tke total recorded transactions in s'ocks for the 
month have been only 447,911 sbarcs, against 2.362, 27 shares in the same 
mouth of 1868; while the sales o! G vein: ent bonds at the Exchange have 
been only $10,608,500, a3 against $23 479,150 in October of ‘as y ar. 

United States bonds have been decidedly wesk, prices being, ut the close of 
the month, about 2 per cent below tbe opening Sgures; which, taking into account 
the aceumul. tion of one month’s interest, is equal to a decline of fally 24 per cent. 
Consilerable sales have be n made by investors and financial institutions with 
a view tu buying other securities, which, since tle laie panic, have ruled excep- 
tionally low, while Government's had yie ded «omparatively I:ttle. Tue price 
of gold also has steadily declined; and, the quotations for bonds abroad baviog 
but partly responded to the :educed premium, a full in securities bere was 
required to equuliz: the home and foreizu werkets, 
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The purchases of bonds by the Government, during the month aggregated 
$10,000,000. 


BONDS SOLD AT THE N. Y. Pry EXCHANGE BOARD, 
U.8 $22,479,150 $10,605,500 
8. eee * Seeeeeeeesn 996,500 


Btate Y ity bi bonds.. rhe rerty 4, 
Company bonds. .......sscccccensssessese 2,081,400 1,214,500 


Total—-Octaber... bisdpiiabhes $16,819,500 

Since January 1.... eevecesseseccee » 195,521,090 278,234,609 $77,718,519 

The daily dele » sche of the principal Government securities at the New 
York Stock Exchange Board in the month of October, as represented by 
the latest sale officially reported, are shown in the following statement : 

PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 

Da ft '; og re P 9 ’ 
pe — ey” gg ea ae: 
19 120 118% 118% 1 
i173 
117% 





Resnces eves 


Highest sinenssceces b406 
Lowest Kddbee-eeues 
Last.. eeeereeeesee  €008 8080 eee eenee 11944 
COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 
Cons| Am. securities. Cons| Am. securities, 
for |U. S./IN.C.|Erie Date. U.S.{l.C.|Erie 
mon. |5-20s/sh’s. | shs. z sh’s. jsh’s. 
' it 
3g | 24 dienes $aenetemens 96 
9435) 24% 23) 933, :| 96 
24 9334 | 97 
97% 
98 
$8 
984g 
8235) 9746 
ere 81%, 93% 
Wednesday .. . ose ees 8436) 98 
Thursday .... +6 ‘Ran ° 3g} 23%) 44 
Frid --15} 933¢| 82 3Z| 22 Mg} 823¢) 97g 
456) 92K 
8435) 98% 
9%| 64 
3g] 82) Vig 


The stock market has been characterized by a dull, cautious movement’ 
though with a gradual improvement in prices, and a steady recovery of con- 
fidence. The earnings of the roads which report publicly their receipts have 
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not been such as to encourage a sanguine speculatioa ; which may partly account 
for the fact, that prices are far frem having recovered the figures from which 
they declined in September, and rule still much below the average. The excep- 
tionally low range of prices appears to have encouraged a certain amcunt of 
buying for inveatment, and, as a rule, stocks are now held in strong hands. 
Speculation has been confined to encouraging temporary fluctuations of 2@3 
per cent, rather than promoting a direct movement for either a rise or a fall. 


STOCKS SOLD AT THE NEW YORK STOCK EXCHANGE BOARD. 


d Prereey Mie ieee eee eee eee) 


Classes. 
Soak shares Se CHOCO SRE HE HD Kees HEH OE OE SORE SEES 


Coal We i bb acdeuia Wee ceketencccecnoses 


Mining + COO OSS O EEO OOHe OOOOH eet asseses « 
ert, iv higsinhd Cai oe sa hk te tae 6 ii eoewaed ne 


I 
Telegra) 


st eeeeeve ee eeeeeeeeeee eeteeeere 
dteanehip"* ey WE Las 1 ohs 46 CREE Gabi vince vbgesec 


Total—Octoder......ceceoes~ cccccsreccecese 
Since JANUALY1.. . .ccrccccccsevccescsecssces 








1868. 1869. Increase. Dec. 

2, 167 vauee 1,616 

«+e 2,013,944 703 esses 1,628,241 
6, 8,152 mene 3 052 

-» 109,189 11,450 : 97,739 
-  19,7% 900 ate 18,875 

coe 44,333 10,107 nee 220 
- 109,833 12,914 Ge 95,919 

--. 66,861 17,913 38,448 
ee 2,862,027 i. 1,914,116 
- 16,906,045 9,877,756 7,028,269 


The following table will show the opening, highest, lowest and closing prices 
ot all the railway and miscellaneous securities sold at the New York Stock 


Exchange during the months of September and October, 1869 : 


-—-——-Septem ber-——__.. 
















Railroad Stocke-- Open. High, Low. Clos. 
BRO Ae TREO TAME ccc cteccccsccesccce ence | ccay seco) cvse 
cS “ * i eel 59 59 54 54 
Bos'on, Hartford & Hric.........ccseeee see. ee RE ee 
Chicago & Alton ........... ccccvercccee 154K 1544 1385 145 ¢ 
do Be Nis sb ocecéhse.eseese 156 «61560 135s: 135 

Chicago, Burl. & Quincy.......-e-+.... 170 17 % 165 
do & Northwest’n................ 844% wxw6% 63 10 
do Go pref,......cccccerees 945, 95 "9 85 
do & Rock Island............. eee 115 «61154 102 = 1 06% 

Columb., Chic. & Ind. C........ ..00..s. 833g «384 243g 5 

Cleve. & Pittsb' Sebi G Vekhe dee cavarece O00 112 82 93 
do Col,, Cin. & Ind..............+00. 78 719 %3 74 

Del., Lack & Western..............- -. 1124 118 105 105K 

Dabnque & Sionx city ........  sseeeeee 1110 1104s 5 

Erie.... .. é% ° vi 42 27 32 

do preferred “4 - 0 "1 6BUg 8 6B 
ME iki vise adobe ee «. 160 160 123 127 

Hannibal & St. Joseph ce 185° 195 92 8107 
do Oe Ee ent vce cvesccss 123 =: 423 97 97 

Hudson River ..........- ik nas eoocses. 18635 1865 134 1543¢ 

Illinois Central ............. eéeescccecee 500 13935 134 134 

SOURE Be CBIR Ie. nck velnincc succccasseee secs: eke. baie 

Lake Sho. & Mich. South....... .-...... 10% 1063 T6% S82l¢ 

Mar. & Cincin’., 18f ........cceccsceeesee 20 20 20 20 
" $3 OS Cink cawuesas ees 84 Si 8 8 

Mickigan Central .... .. akiaseoe -cooos 220. os 13E 06. S118 

Milwaukee & St. Paul......... ce cocceee 19% 80% 61 68 

ao do pref................. 87% 89% 75 80 
Morris & Hesex...... cc ccc cece ces cece 8s 8835 NT SO 
New Jersey ....... kiveee eds eas secsetce 190M 3Big 120. 190 
do RE c's once casnecede e 103 107¢ 97 10 
New Haven & Hartford...... .....-000. 282 2382 232 282 
New York Central.........ccesee0 soeee 2033 2064 153 168% 
do N. Haven..........- pickin 140 #140 185 130 
do MO) MOTI o <a nace cesesscs 130 180 «6180 ~=§6180 

Norwich & Worcestec......... .e.+-..- 112 112 112 = 112 

Ohio & Mississippi.... .. chick wetstcucs, Se: a 264 

do do i pref..... Secees eukbacs iets ns esee 

WRU io G ine sain sasccatese pend Genes 240 21 20 250 

Pitts., £. W. & Chi. guar.............+6- Ee ore ape 

Readi 97% 97% M1 93% 

Rome, 105 «110 105 109 

Third Avenue 185 185 185 185 

Toledo, Wab. & Western...... 83% 83s 50 55g 
do do GO plef,.....cseeeees «» 88 83 80 $9 
Miscellaneous— 

American Coal,........0sscccccseccesses 40 40 40 40 

Central Coal..............6 tiln estes . 60 60 €0 60 

Cumberland Coal...... Ke ce wdtee se soe 81x «Bl BS 28 

Pennavivania Coal........- ...+++ ebnssal eee: Cees eee ese 

Del. & Hud. Canal .. .....0..-.seeeees 126346 126 12 22 

295 WK 


AUIAMES BEA gv cacscccccesccnccecece. 29g 


October— ———, 





sieuieitied 
Open. Low. Clos. 
30 38 30 32 


tt 
13536 148 

13635 147 

15936 15936 
69% 69% 
83% 843g 
18% 103% 
22 

£656 Btilg 
Bex 8 

109 «111 

108 108% 


197 19735 
55 
"6 18 
40 40 
26% 87% 
220 «230 
120 122 


eee 
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63 
a 
68 
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il eeeetete* ereeeee ee 
Boston Water Power .....6+ssccceccsses 
Brunswick City Land... Poor corr eses cece 
Canton 


Serer s ser eeereoee 


59 63 
15% 13” 13” 


eee oeeee.e seve 8 


eeee seee 


50 
13 
12 
35 
150 


54 
9 
14 


eeeeeerees ates 


oe ee 


ckef'ver. .......ss000000 

peot, Umon: Telegraph.. 
Citizcns Gis 
Bankers & Brokers Ass.... 

Express-- 
American M. Union.... .. ........ 
Gaited Sindee... 36 49% 58 
Merchant's Union 12. 2.1icsstelc tet awe 
Wells, Fargo & Co.......cccscce sees ne 17 18) «(6K OCT:stiséO 

The gold market has presented a remarkable freedom from speculative move- 
mn’s. The wholesome lessons of the panic of September 24th appears to have 
made a deep impression 02 the gold operato-s; so much so, that it has been 
found impossible, thus far, to establish, in connection with the Gold Exchange, 
apy arrangemen’s ‘or clearing the transactions of dealers, those facilities having 
in the past very materially contributed to the activity of speculation and to irres- 
ponsible parties teking Jarge risks. The general tendency of the market has 
been dowoward ; the decl ne having been due to the anticipation of the supply 
coming from the November interest payments, to the sale of $11,000,000 of 
gold by the Treasury, and to a growing feeling that the improving condition of 
the public finances und the abundance of the exportabe crops warrant the 
expectation of a lower premium. ‘The exports of specie for the month have been 


quite nominal, 


$e 
ge 
150 see 
coos 104 


Big Ba 
50 Boe 


205” 


583g 523 = 87 
60 





+” 
2 
o 


B 


4 ! 











22)131 


130 
129% 
128% 
128% 
130 
 |18134 
13% 
13035 
130% 








[1315 
1 





+6 
180% 


ia 
% 
0° 
180% 
131 
132 


3 


134 | 1? 


26 13075 


131% 




















i814 





1805 
dg | LBV D6 
129% 
128% 
5 (1283 
129 








122 











1284 





44/132 (129 


ie. 
145 94 11405 
15434 | 146% 
149 114646 
22536) £2336 
156% |1453¢ 
138g | 12946 


19 





Foreign exchange has been comparatively steady. Importers have been free 


buyers of bills, but the supp!y bas been well sustained by tte liberal exports of 


cotton acd grain. 
COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 


London. 
cents for 
54 pence. 

oo--2 107% @i93 
108 @108% 


LITT 109 @ 10934 


ig (51834 


096 


os vee 083% 
109, 


és 
+e LOD 


36 5224 


Paris. 
centimes 
for dollar. 
5223¢ 2.520 
52234 @520 
5ISMA51TK 
5I8S¥@51i4¢g 
5isy@51T¥ 
173g 
20 
20 
522% @520 
5184 @5173¢ 


52235 


Amsterdam, Bremen, 


centsfor cents for 
florin. rix daler 
40 @40k 3 @iBK 
40 @40% 3 @iSig 
Irreguiar, 


405, @ 10% 


405, 
4056 WHOS 


Hamburg. 


cents for 


Berli2 
cents for 
thaler 


% WeR@QWK 


WA GU 
105 @% 


Ws @0% 
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veoeeee09 
14... 109% 


BBevvarne 228*°1°** "0 Ql Whe 
Thi cescce “* TGR | 10935 

bret wakes 
a ME 


ae 


aaneaie Soomeees. 


ye eevsecesee seecces 
took 


recs eeeene 19 


eeweeeeeses 27 8 eee 


do: Pree re eee) renee 
BO. .cccrecvcccsess oes 108%4.G 10% 


eee ee 
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BISK@5IT 6 
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51t 4 @51ig 

B16 O51744 
Bi8%@5li 


4056 
40% 
405, 
45, 
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4)5,@40% 
40%@i0% WR@TM 
4054@410% 

405,@ 0% 
QA g 





Ort., «<= vee 11869.107 1094 
t 3 + 108%@110% 


522% @515 
520 @513% 


40 @40% 


40%@4144 19 @i9% 


WSs @3% 
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85% 
35% ro 


357% 
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10% @i0% 
10% @0% 
70% @0% 


713g @i12¢ 
Ti 4@T134 





3576 @36 56 
35% @35¢ 
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JOURNAL OF BANKING, CURRENCY, AND FINANCE, 


Returns of the New York, Philadelphia and Boston Banks. 


Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 


Date. Loins. Specie. Circul ton, WLeposits L, Tend’s. Ag. c'ear’gs. 
February 6. . 266,541,732 27,939,404 = #4,246,436 = =—-1116, 60 »,899 53,424, 13° 670 329,479 
February 13,. 264,380,467 89,854,331 34,263,451 12,977,860 52,334,952 —_690,754.499 
February 2).. 263, 424,063 2831991 34,247,321 187,6!2546 50,997,197 be $991,044 
February 27.. 261.371, 1897 29,832,603 34,247981 155,216,175 50,835,054 529, .716,029 
March 6,... . 262,039,883 19,4°6,634 34,275,885 182,601,487 49,145,269 T2T.1: 8,134 
Mareh ae - 261,169,695 17,358,671 34,690,445 102,392,458 41,639,625 » 17,5 
march 20.. 093, 302 15,213,306 34,741 310 183,501,999 59,774,874 730. 710, 002 
March 2i..... 263,909,559 12,013,722 34.777.814 180,113,910 5 0.555"103 "97,987 1483 
April 3..+.++ 261,983,675 10,7739 31,816,916 175,325,789 48,496,359 837, 23 698 
a 10.6... 257 “40, "227 8,791, 43 81,609,360 171,495,530 48,644,732 810, 05 4,453 

April 17 ..... 255,184,882 F8t1,779 34,436.76) 172, 203,494 = 51,001, 88 772,815,294 
April 24..... 257,453,074 8,850.60 31,000.51 177,310,080 5 3,677/898 752,905,766 

ay pemaee 26(),435,160 9.267,6 5 38,972,053 184,948,565 56,495,722 7 3,768,349 
May 8. .-...- 486,872 16,081,4-9 83,956,150 19 ,8 3, 37 109,573 91,194,577 
May 15........ 269,493,897 15,374,769 33. 977,293 199,392.449 56,501,356 861,720,889 
May 22.. ... . 270,275,952 15,429,404 = 43,927,856 = 199,414,869 = 57,8*8,298 788,747,859 
May 29........ 274,985,461 17,871,230 33,920,895 = 23,055 600 57,810,373 781,446,494 
dune +e. 275,919,609 = 19,051,133 = 83,952,995 199,124,042 53,289.429 "76.28: 102 
dune 12,...... 271,988, 19,053,580 = 34,144,740 193,886, 405 0,959,258 855,006 “645 
June 19 | 265,841,906 19,025,444 34,198,829 184,214.10 49612488 £35" 224.024 
June 26,...... 260,431,732 20,2 7,140 84,214,755 481,774,695 48,163,920 7. 170,74 

aly 8......008 25,968,471 28,520,267 24,217,473 179,929,467 46,737,263 46,763,809 
July 10........ 255,424°942 30,266,912 34,277,945 183,1:/7,239 © 48,22.723 676,540,294 
Jaly 17.. ..... 257,008,239 81,055,450  34.173,437 183,431,7 1 51,859, 706 711,328,144 
duly 24........ 25).64!,889  30,079,4:4 34, L078 193,822 26) 54,271,862 6 8.455.097 
Icly 81........ 260,530,225 27,8 1,933 81. 68,6:7 196,416,443 56,101,627 614,455,427 
Anguat 1. ...0 254,819, 357 —«-26.009,925 34,917,985 —-200,22),008 56,056,534 «614 STS 637 
Angust 14..... 266, 505, 65 24,154,499 83,992,257 198,952,711 54,730,039 42,821,627 
Angust 21..... 252, T1183 21,594,510 24,023,104 —192,024546 53,070,831 865 160,531 
August 28, ... 26: 012, 109 =: 19,169,102 = 33,999,742 = 158,753,539 = 552, 792,834 603.801.3455 
September 4. 262, "549,89 17,411,722 83,960,035 191,10 036 «5,8. 9.783 546,339,278 
September 1!. 263, $64.33 14 942,056 83,964,196 188,823,324 51,487,867 791,753 341 
Septembe- 18 266, 498,024 14,538,109 83,972,739 185,390.13) 51,254,197 662 419,784 
September 25. 263,441,823 13,963,431 33.998,081 130,230,793 50.025, 161 939,274,472 
October as ee 255,239,619 = 15.902,849 = 31,169.49 183,124,508 54,209,088 2.893.772 
Ortobe> 9 . . 280,749,974  21,513.526 34,173,925 179,214,675 = 52,017,588 «628,380,859 
October ee 218,537,931 20,399,070 84.217, 114 173,642,936 53,229,504 531,390,269 
Oct ber 23.... 21%.305,073 19,899,701 34,204,435 «175. 798,919 -52.087,604 BSI. 10,267 
October 80.... 250,946,833  21,9-6.016 84,136,249 160,828,832 62,177,831 510, 450,642 

PHILADELPHIA BANK RETURNS. 

Date. Loans. Specie. LegalTenders. Deposits. Circulation. 
Feb uary1....... .... 52,652 813 3 2,782 14,296,570 29,677,943 10,599,351 
February8..........-. 53,059,716 337,051 13,735,595 40,080 299 10,586,552 
Febru iry Te iis 52,929,391 304,681 13,573,043 33,711,575 10, $2,226 
February ea aiat 52,416,146 21,307 13. 208,607 37,990, 996 10, 118, 546 
Maro h ..4.....ycceese 62,251,351 256,933 13,010,503 87,735,205 10,458,546 
MAIC) Bi .scccsscseese 52,232,000 297,887 13 258, 201 38,293,956 10,458,953 
March 15 : 51,411,522 T3517 13.028, 207 87,571,582 10,459,081 
March 22. ... 2.2... 51,328,419 225.097 12,765,759 26,960,009 10,481,408 
March 29... ...s..0006 50.597, 100 210.644 13,021.315 36,963,344 10,472°420 
April 5 ...... - 10,499,866 159,0.18 12,169,221 35,375,854 19,4522°996 
April 12......2. -eeees ,770,193 181,246 = 12,643,357 36,029,133 10,088,100 

1,478,871 12,941,783 87,081, G47 
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Date. Loans. Fpecie. 
April Woesscessee ..+- 51,204,222 q 063 87,487,285 
ks sane sennenes 61,510,982. 201,758 $8.971,251 
51,936,530 178,803 


tee fy tee fae 
62,210,874 247 81: 


q ee ¥¢ 

ahi eeeecee Bxiatn0 
98..........c.-.. 58,661,172 
| eeeeceserese 53,937,521 
ete ites 58,140,755 

August 9..00.c. sece- 

Angust 16............. 

yp ord RR 
et i ctkaaeens « 


Uctober 18............ 61,657,364 12,380,187 
BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 

Date. x Specie. Lega!Tenders. Deposits. Circulation, 
April 5......ccceeeee j 362,276 11,248,884 83,504,099 24,671,716 
April 12........eevees 60 34,392,877 338,783 
April 19.......ceseeee 639,460 x 81,257,071 25,351,814 
April 26 .........006. : 85,302,203 26,319.71 
May B...... 0 0s ee 08,963 q 36, 42 25,330,060 
May 10...0+.....ee000 100,555,542 25,321,532 
May 17...,.csccececes 2 134 2,€88,527 38,708,304 25,209,669 
May 24..........0.-0+ 102,042,182 934,566 25,290,389 
May 3i. .. . ; 88 403,624 25,175,239 
June 7%... ceees 640,582 18,464 661 25,292,157 
June 14... ; 104,352,548 25,247,667 
June 21... 103,691, 959,796 12,087, 25,313,661 
June 28... * 25,304,858 
July 12. ..........26. 102,633, 8,140,6 9,595, 66 25,835,701 
July 19.........0.0008 8,255,161 325,085 
Atly 2... 2... ceeeeees 702,540 ; t 
August 9 
August 16.......0000 3 ks 10 488 55 
August 23........++ - 102,988.79 11,2 0,654 
August 30........ eee 3,053, at 11,908,736 
September 6....... 11,792,519 
Septe «ber 13 es 4 12,571,211 
September 20 12,747,857 . 
September 27 25,307,121 
October 4. . ....... 105,289,208 ° ." y 25,321,464 
Octoher !1 101,946,179 "12 3.88 25,388,696 
Oc ober 18 ........ -- 104,551,831 151, "16,04 2 313,494 
October 25 «ee 103,662,620 1,690,130 11,329,736 84.877,071 25,212,032 
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WEBSTER’S SYSTEM OF SPELLING AND DEFINING, 


The standard authority in all schools in the United States in spelling and 
pronunciation is the latest revised edition of Webster’s Dictionary. At a very 
early dey in the establishment of our common schools Webster’s Spellers became 
the alnost uviversal first lesson book of the young mind, and th:s still holds its 
place in the schools of the country, thus inevitably paving the way for the contin- 
uation of the system of spelling and defining a3 yziven by Webster’s series of 
Dictionaries, and we are therefore not astonishel to be told that the sale of these 
is neurly ten times as great as that of all other dictionaries coinbined. In order to 
render the unabridged edition of this work a trustworthy companion of the scholar 
and student the Messrs. Merriam, the publishers, have spared no expense in procar- 
ing the services of the most able linguists and philologists of the present tims, to 
completely revise the edition now cffered to the public. It contains sone two 
millions more ems of printed matter than any other dictionary published iu this 
country, and we belive it the most complete work of reference ever produced, 





